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Ix spite of the dislocation caused by the advance in 
money and discount rates noted last week, the sales of 
Treasury bills, and, in fact, of all Government securi- 
ties, reached a satisfactory total, certainly a larger one 
than had been expected in many quarters. Nor is there 
any reason to suppose that the figures of the current 
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THE MONEY MARKET. 


week will show much falling off, for conditions had 
settled down by Tuesday or Wednesday, though the 
discount rate for Bank bills distinctly 
harder tendency towards the end of the week, three 
months’ paper seldom being taken at less than 54 per 
cent. Day-to-day money has ruled at 4-44 per cent., 
and weekly loans at about 4}-44 per cent., and it is 
not to be expected that money market conditions will 
undergo any modification until after the turn of the 
half-year. The Bank return this week showed 
increase of only 4,130,000 in the stock of coin and 
bullion, though £886,000 had been posted as received 
from abroad, so that the movements abroad have 
evidently been larger than have been announced. The 
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Note Circulation declined by £140,000, so that the 
Reserve rose by £270,000 to £44,943,000, but its ratio 
to liabilities, owing to a rise of £.4,000,000 in the 
Private deposits, was nearly 4 per cent. lower at 314 
per cent. The foreign exchanges have moved satisfac- 
torily, particularly the rates on Scandinavia, which have 
been affected by the arrangement of loans on behalf of 
the Allies. On Thursday the quotation was at one 
time a trifle over 17.00 kronen to the pound, a figure 
which has not been seen for some time. The Spanish 
rate is firmer, and should improve further as the result 
of measures taken by France to restore the quotation of 
the franc in terms of the peseta. Meanwhile the German 
mark has slumped heavily in neutral centres. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





This Week. Last Week. A, Fort | a 

> bo 1 Oo . | = 
Bank rate eeee 5 5 5 5 | 5 
Market rate .. 53 5t 4 4 4% 








THE PARIS ECONOMIC PROPOSALS. 


Tue Board of Trade issued on Tuesday, June 2oth, the 
text of the recommendations of the Allied Economic 
Conference held in Paris in the previous week for the 
purpose of * to. their 
solidarity of views and interests, and proposing to 


‘giving practical expression 
their respective Governments the appropriate measures 
for realising this solidarity,’’ and meeting the alleged 
intention of the Central to establish their 
‘domination over the production of the whole world ”’ 
and impose on other countries ‘‘an intolerable yoke.’’ 
These recommendations fall under three heads: (a) 
Measures for the war period; (b) transitory measures 
for the period of reconstruction, and (c) permanent 
measures for the peace. 


Powers 


The public has not yet had access to the proposals 
of the Central Powers (financially bankrupt and with- 
out even raw materials) for imposing ‘‘ an intolerable 
yoke,’ upon the Our 
impression that sufferings 
the Central Powers now and after the 
be very much greater andvery much 
tolerable than those of the Allies, and no artificial 
arrangements made either by them or by the Allies are 
likely to mitigate them. But we should suggest that 
our own Government might lay on the table in the 
House of Commons the documents, if any, which form 
the supposed starting point of the Paris Conference, 
and the basis of their recommendations. 

The proposals under (a) and (b) may be briefly 
summarised. During the the Allies 
ordinate the regulations prohibiting trading with the 
enemy, and apply them with the utmost stringency. 
Business undertakings owned or operated by enemy 


world’s commerce. own 
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subjects are to be controlled, sequestrated, and, if 
desirable, wound up. 








The import of all goods of 
enemy origin is to be prohibited, and the restriction of 
supplies to the enemy to be completed by the unification 
of contraband lists, and— 























by making the grant of licences for export to neutral countries 
from which export to enemy territories might take place condi- 
tional upon the existence in such countries of control organisa- 
tions approved by the Allies; or, in the absence of such 
organisations, upon special guarantees such as the limitation of 
the quantities exported, supervision by Allied consular 
officers, &c. 
















































The measures proposed for the transition period after 
the war fall into two main categories—i.e., the restora- 
tion of the countries and areas which have suffered by 
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war, and their future defence against economic 
sion. Thus, during the reconstruction period the 
Allies are to conserve for mutual use their natur il 
resources and to exclude enemy subjects fror ‘ in. 
dustries or professions which concern national defence 
or economic independence.’’ Moreover, the war hayine 
put an end to existing commercial treaties, ‘‘ the benefit 
of most favoured nation treatment shall not be granted 
to the enemy Powers during a number of years, to } 
fixed by mutual agreement among themselves. 
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Further, ‘‘the Allies decide to fix by agreement a period 
time during which the commerce of the enemy Powers shal) 
be submitted to special treatment, and the goods originating in 
their countries subjected either to prohibitions or to a spe 
régime of an effective character,”’ 
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an arrangement which is to cover shipping. But we 
had always understood that the most-favoured nation 
clause was the sheet anchor of our Free-trade system 
and Free-trade diplomacy, and that neither Mr Asquith 
nor Sir Edward Grey had recanted their Free-1 
opinions ! 

When we come to (c), ‘‘ permanent measures of 
mutual assistance and collaboration,’’ the resolutions 
are much less specific, and as to summarise them is 
therefore hardly feasible, we set them out in full :— 


I1.—The Allies decide to take the necessary 
delay to render themselves independent of the enemy countries 
in far as regards the raw materials and manufactured 
articles essential to the normal development of their economi 
activities. 

These measures should be directed to assuring the independ- 
ence of the Allies not only so far as concerns their sources of 
supply, but also as regards their financial, commerci 
maritime organisation. 

The Allies will adopt such measures as may seem to 
most suitable for the carrying out of this resolution, a 
to the nature of the commodities and having 
principles which govern their economic policy. 

They may, for example, have recourse either to enterprises 
subsidised, directed, or controlled by the Governments them- 
selves, or to the grant of financial assistance for the encourage- 
ment of scientific and technical research and the development 
of national industries and resources; to Customs duties or 
prohibitions of a temporary or permanent character; or to a 
combination of these different methods. 

Whatever may be the methods adopted, the object aimed at 
by the Allies is to increase production within their territories 
as a whole to a sufficient extent to enable them to maintain and 
develop their economic position and independence in relation t 
enemy countries. 

II.—In order to permit the interchange of their products, the 
Allies undertake to adopt measures for facilitating their mutual 
trade relations both by the establishment of direct and rapid 
land and sea transport services at low rates, and by the exten- 
sion and improvement of postal, telegraphic, and other com- 
munications. ; : ss 

II1I.—The Allies undertake to convene a meeting of technical 
delegates to draw up measures for the Assimilation, so far as 
may be possible, of their laws governing patents, indications 
of origin, and trade marks. ne 

In regard to patents, trade marks, and literary and artists 
copyright which have come into existence during the war in 
enemy countries, the Allies will adopt, so far as possible, an 
identical procedure, to be applied as soon as hostilities cease. — 

This procedure will be elaborated by the technical delegates 
of the Allies. 

The principal Allies are four—one, Russia, has 7 
highest protective tariff in Europe, France and Ita , 
both have tariffs on the whole higher than those 0 
Germany and Austria, while the fourth Power, Great 

Sritain, offers a free market to the whole world. Do 
our colonies and Allies wish their products to be taxed, 
and have Mr Asquith and Sir Edward Grey turned 
Tariff Reformers? If so, steps ought to be taken for 
ascertaining the opinions of Liberal Associations 
throughout the country. 

Then, again, we would ask, is the idea of a trade wat 
after the peace seriously entertained by our idealist 
rulers ? 

In Russian and Italian circles in London, writes 4 
correspondent, the resolutions passed at. = 
Economic Conference have been somewhat critical) 
received. Russia’s geographical situation, apart ws 

; : . , ) 
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- , t | 
her export trade to be carried on through Germany ant 

. ™ : S¢ ar 
Austria, even were Constantinople a free port. 59 la 
as the (a) measures (i.e., for the war period) are 


rad 


c 


steps 
I 


without 


>UO 


them 
cording 


regard to the 


Ol“ —_ 





m 
of 
rd 
ar 
re 


) 





| 





June 24, 1916.] 


concerned, Russia has already taken very drastic steps 
with regard to German businesses within her own terri- 
tories. The (b) or transitory measures are of a more 
|controversial kind, while those under (c) measures 
| for ‘*mutual assistance,’’ need considerable revision 
before they can be made applicable to Russian condi- 
i tions. These considerations apply to some extent to 
Italy also; for Austria-Hungary and Germany form the 
most natural outlets for Italian products. Even in the 

‘transitory ’’ stage the Italian Government may have 
to come to a commercial understanding with Germany, 
if not with Austria-Hungary as well, somewhat different 
from the suggestions laid down in the resolutions. 
Although endeavours will be made by London and Paris 
to finance Italian industries after the war, actual trad- 
ing between Italy and the Central Empires can hardly 
cease. As the resolutions stand, indeed, they are 
said to be drawn in favour of French industries, parti- 
cularly the ‘‘ luxury ’’ exports, and of English protec- 
tionists. And the question suggests itself at once, 
what of neutrals? This is asked more frequently in 
Italy and Russia than in England and France, although 
Mr L. A. Martin, chairman of the council of the Lon- 
don Chamber of Commerce, said to a representative of 
the Manchester Daily Dispatch (June 22nd): ‘‘ What 
we are verv much concerned about in regard to the 
future is as to how the Allies will treat neutral coun- 
tries. There is a grave danger that those countries, if 
thev “feel thev are in a bad position, may be driven to 
and embraced by Germany and Austria, and this poiat 
requires very careful consideration.’ 





RUSSIA, GREECE, AND TURKEY. 


THE last fortnight has been characterised by fighting 
on all fronts as heavy as at any period since the war 
broke out. The tenacious resistance offered by the 
Italians to the Austrian advance and their success in 
holding the main passes; the magnificent endurance 
and skill with which the French have sustained a 
renewed attack of unparalleled violence on the Verdun 
position; the fine recovery by the Canadians of the 
trenches temporarily occupied by the Germans near 
Ypres; none of these things has impressed the public 
imagination so forcibly as the Russian advance. Along 
the 200-mile front between the Kovel railway and the 
Bukovina the entire Russian front has been pushed 
forward, as much as 4o miles in the Lutsk area, after 
the capture of that town at the end of the first week of 
June. On June 17th, Czernovitz, taken by the Rus- 
sians early in the war, but lost again in February, 1915, 
was entered by General Brusiloff. Czernovitz is a 
small, somewhat mean city (of about 75,000 inhabitants, 
a third of whom are Jews), important mainly from its 
position, standing where three kingdoms meet, and 
commanding a railway line running from Vienna to 
Bucarest. But the fall of Czernovitz, besides driving 
a wedge between the Austrian forces, threatens their 
position at Tarnopol, and the advance of the Russians 
from Tarnopol and Brody carries them on the way to 
Lemberg, before the war the chief commercial town of 
Austrian Galicia—Cracow being the political capital. 
A continued advance in this direction may compel the 
Austrians to withdraw part of their troops from Italy, 
and may further enable the Russians to reoccupy Aus- 


'| trian Galicia, threatening the Hungarian plain and the 


1 expected, 
| 
| 





food supplies of the Dual Monarchy. It is not to be 
and Russian military critics have warned 
that the advance can be continued 
at the rate of the first fortnight’s impetus. To the 
north the German lines are admittedly very strong. 
Strategically, the most important section of the fight- 
ing is round the Kovel railroad; but here the Rus- 
sians do not claim to have advanced since Friday, 16th, 
though Hindenburg’s counter-offensive, launched on 
the 20th, has as yet made no impression. The 
real gain so far, and it is a solid one, is that a 


| us not to expect, 


great gap has been made in the Austrian lines, a gap 
very difficult to fill. 


Already the number of the enemy 
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killed or captured since June ath is officially esti-/| 


mated at 300,000, and vast supplies of stores and muni- | 


tions have also been taken. General Brusiloff ascribes his 


ae eeey, 


own success to the application of the lessons learned || 


from the Germans in that great retreat which Germany 
hoped would put Russia out of action; for 
the first time had sufficient ammunition. 

In spite of heavy fighting, 
change in the deadlock 
military 
tory, 


they have 
has been no real 
in the West. In Salonika the 
position continues unaltered. It is satisfac- 
however, that the Greek Government, which has 
been behaving in a very ambiguous way, and was sus- 
pected of having encouraged anti-French and anti- 
British riots in Athens, has now yielded to the demands 
of the Allies, in themselves reasonable enough, and 
designed to guarantee a real neutrality. These de- 
mands include the demobilisation of the Army, the dis- 
solution of the Chamber, and establishment of a new 
‘business ’’ Cabinet, and the replacement of certain 
police officials. From Armenia, Persia, and Meso- 
potamia there has been, for a considerable time, 
hardly any official news. Public anxiety about condi- 
tions in Mesopotamia, as Lord Midleton reminded 
the Flouse of Lords on Wednesday, has not been 
allaved; Lord Islington, however, promised that papers 
will be a on the table ont) in July. The Russian ad- 


ihere 


vance to Erzingan has been held up, and the Turkish 
anol dude sti saathiaad by the release of the 


divisions containing Kut, bar the road from Ashkala to 


Trebizond. 


The position of Turkey has, however, uidergone a 
sensational change, whose precise effects it is as vet 


impossible to forecast. Thursday’s papers contained a 
Reuter message from Cairo to the effect that the Grand 
Sherif of Mecca, supported by the 

and Central Arabia, 
and proclaimed the independence of the Arabs. The 
tribes of the Yemen have been for long in a state of 
chronic revolt against the Turks, 
both and after the Young 
condition of semi-independence. 
movement began on June 
Mecca, Jedda, and 
and Medina 
capital of the Mohammedan world, is a 


and have enjoved 
Turk movement a 
The present 
within 


before 
armed 
ten davs 


oth, and 


Taif were in the Sherif’s hands, 
besieged. Mecca, the 


citv as 


religious 
im- 


closely 


portant and holier than Constantinople in the eyes of | 


Turkish 


strip the 


holy hands 


Their 


Islam. The 
since 1516. 
Turkish rule of most of its prestige 
authority in the 


places have been in 
permanent would 
and of its religious 


loss 





NEUTRAL MAILS. 


Ow1ncG partly to lack of information the public in this | 


country have failed to understand the constant refer- 


ences by President Wilson and by leading newspapers | 


in the U.S.A. to the question of ‘‘ Freedom of the 
Seas.’’ The question hinges largely upon British and 
French treatment of neutral mails; but the telegraphed 
summaries which appeared in some newspapers on 
May 27th and 28th of the American Government’s 
statement gave no adequate representation thereof. 
It is therefore satisfactory to observe that in Monday’s 
Times the full text of Mr Lansing’s Note on the seizure 
of neutral mails is published. After referring to 
previous practice and precedent at some length, the 
Note proceeds as follows :-— 

The arbitrary methods employed by the British and French 
Governments have resulted most disastrously to citizens of 
the United States. Important papers, which can never be 
duplicated, or can be duplicated only with great difficulty, 
such as United States patents for inventions, rare documents, 
legal papers relating to the settlement of estates, powers 
of. attorney, fire insurance claims, income-tax returns, and 
similar matters, have been lost. 

Delays in receiving shipping documents have caused great 
loss and inconvenience by preventing prompt delivery of 
goods. d 

In the case of the Macniff Horticultural Company of New 
York, large shipments of plants and bulbs from Holland 
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were, I am informed, frozen on the wharves, because poses- 
sion could not be obtained in the absence of documents re- 
lating to them which had been removed from the ** Nieuw 
Amsterdam,”’ ‘‘ Costerdyk,’’ and ‘* Rotterdam.’ s 

Business opportunities are lost by failure to transmit 
promptly bids, specifications, and contracts. 

The Standard Underground Cable Company of Pitts- 
burgh, for example, sent by mail a tender and specifications 
for certain proposed electrical works to be constructed in 
Christiania; after several weeks of waiting the papers have 
failed to arrive. The American company was told that the 
bids could not be longer held open, and the contract was 
awarded to a British competitor. 

Cheques, drafts, money orders, securities, and similar pro- 
perty are lost or detained for weeks and months. 

Business correspondence relating to legitimate and bond- 
fide trade between neutral countries, correspondence of a 
personal nature, and also certain official correspondence, 
such as money order lists and other matter forwarded by 
Government departments, are detained, lost, or possibly de- 
stroyed. For instance, the Postmaster-General informs me 
that certain international money order lists from the United 
States to Germany, Greece, and other countries, and from 
Germany to the United States, sent through the mails, have 
not reached their destination, though despatched several 
months ago. It was necessary to have some of these lists 
duplicated, and again despatched by the steamship 
‘* Frederick VIII.,’’ which sailed from New York on 
April 19th, and from which all the mails intended for Ger- 
many have been taken and held in British jurisdiction. 

As a further example of the delay and loss consequent 
upon the British practice, the Postmaster-General also sends 
me a copy of a letter from the British Postal Administration, 
admitting that the mails were removed from the steamer 
** Medan ”’ in the Downs on January 3oth last, and not for- 
warded until some time ‘‘ between February 2nd and 
March 2nd,’’ and that 182 bags of these mails ‘‘ were lost 
during transmission to Holland on February 26th by 
the Dutch steamship ‘ Mecklenburg.’’’ The ‘‘ Medan ”’ 
arrived safely at Rotterdam a day or two after she left the 
Downs. 

Numerous complaints similar to the foregoing have been 
received by this Government, the details of which are avail- 
able, but I believe I have cited sufficient facts to show the 
unprecedented and vexatious nature of the interference with 
mails persisted in by British and French authorities. 

Not only are American commercial interests injured, but 
rights of property are violated, and the rules of international 
law and custom are palpably disregarded. I can only add 
that this continuing offence has led to such losses to Ameri- 
can citizens and to a possible responsibility of the United 
States to repair them that this Government will be com- 
pelled in the near future to press claims for full reclamation 
upon the attention of his Majesty’s Government and that of 
the French Republic. 

The principle being plain and definite, and the present 
practice of the Governments of Great Britain and France 
being clearly in contravention of the principle, I will state 
more in detail the position of the Government of the United 
States in regard to the treatment of certain classes of sealed 
mails under a strict application of the principle upon which 
our Governments seem to be in general accord. 

The Government of the United States is inclined to the 
opinion that the class of mail matter which includes stocks, 
bonds, coupons, and similar securities is to be regarded as 
of the same nature as merchandise or other articles of pro- 
perty, and subject to the same exercise of belligerent rights. 
Money orders, cheques, drafts, notes, and other negotiable 
instruments which may pass as the equivalent of money are, 
it is considered, also to be classed as merchandise. Corre- 
spondence, including shipping documents, money order lists, 
and papers of that character, even though relating to 

‘enemy supplies or exports,’’ unless carried on the same 
ship as the property referred to, are, in the opinion of this 
Government, to be regarded as “‘ genuine correspondence,”’ 
and entitled to unmolested passage. 
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It will be seen from the above that a good deal of feel- 
ing has been aroused, and that great care and dis- 
crimination are required in order not only to meet the 
susceptibilities of friendly neutrals, but also to avoid 
the establishment of precedents which, under different 
circumstances, we should not tolerate ourselves as 
neutrals in a future naval war. Supposing, for 
example, there were a war between Spain and Sweden, 

and the belligerents claimed the right to intercept mails 
between London and Paris or London and New York, 
and to open all private letters, would that pass? 
The summing-up of the Note is very strong. It 
declares that the rights of neutrals are as sacred as 






















































































—————————————————————E—eEeEeEeEeEeEeEeEeEoeoeoeoeoeoeoeoeoeoeoeoeeeeeeeeeeeeeeeee 
‘username 


THE ECONOMIST. 
























‘June 24, 1916, 


A ee eatehedl 


and must be as strict, | 
‘Only a radical « thange i. | 
the present British and French policy, restoring to the 

U.S. its full rights as a neutral Power, will <; atisfy “| 


observed, and concludes : 
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RUBBER SHARES AND RESULTS. 


: rights of belligerents, 
| 
| 
= since the beginning of the vear the 


rubber 
market has been one of the most active sections of the 


Stock Exchange, and although the fluctuations in the 
price of the raw material have been partly responsib 

the great investment demand which has i SO 
prominent a feature for many months is to be traced 
to the excellent dividends and results disclosed in th 

annual reports, not only of the older companies, 
also of the younger producers. 


a 

The price of rubber, it 
is true, ran up to 4s 3d per lb in the spring, and cause di 
a miniature boom in rubber shares; but even when j 


market, however, has recently fall 
and enterprise and initiative on a 


| 
| 
| 
| 
| 
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fell 2s 6d per Ib, share values remained seins 
ably firm. The 
upon dull davs, 
part of buyers have sustained a very apparent check. 
A Stock Exchange correspondent writes :-—‘‘ Instead 
of being the most fashionable market in the House, 


the rubber department is, for the time being, quietly 
shelved in favour of other parts where animation is 
prevailing, 
likely 


factor 


and from which quick 
to be obtained. There is, 
that quietly into play, 
fresh supplies of shares set free from the 


profits are more 


moreover, another 
has come vamely, the 
Middle E 
by the Treasury’s permission given to holders abroad 


to realise their 


ast, 
shares, provided they put the money 
Had the Rubber 
market been strong and advancing, the shares 
relaxation of the 
served to help the position in Rubber shares, because 
the constant complaint was that buyers had to go away 
disappointed for lack of supply. 
distinctly on the other tack, 


into British Government securities. 
freed by 


Treasury regulations would have 


But with the market 


these realisations, added 


to sales by a few profit-taking buyers of earlier days, 


come as an incubus to prices, instead of being a 
benefit. Buyers are holding their hands, because 
human nature seldom takes advantage of a falling 


market. So long as the price of the material continues 


to shrink, it is reasonably safe to that there 
little accession of business on the 


will be part of the 
On the other hand, the 


assume 
public. quietude of markets 
during the first year of the war, with increasing taxa- 
tion and cost of living, set many _ people studving 
Rubber shares from the intrinsic point of view. 
is this peculiarity about rubber 
their prospects and probabilities are easier to estima 

than those in concerns engaged in most other busi- 
nesses. 


There 


companies, in that 


Novices who went into the questions sur- 
rounding the industry have developed into something 
like experts, and are able to give reasoned grounds 
for their convictions as to what can be called reall) 
cheap in the rubber market, having regard to the P 
sent price of the produce, the probable output from 
individual companies and the dividend possibilities 
fixed prices of the material. In short, 
is almost a commonplace, and of mere 
and vague calculations there is comparatively little. 
This fortifies the market to some extent, inasmuch &s 
it provides a number of buyers ~eady to pick up shares 
at what they feel to be cheap levels.” 

Quotations, however, have not fallen seriously, and 
the following table shows that present nee are still 
considerably above those of July 28, 1914: 


discrimination 
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| N Y 1915. Divi 
{ ave e Jividend 
Prices of 1915 88s BF | FE a ae on 
Name. 2s a, 22 Rise. | Year Gross Expen- Net — | 
H’gstL'wst.. 5 4 1914. | Profit. diture.| Profit. 9141915 
Anglo-Malay (2/).....0..seese. | 11/6 | 7/44} 8/ | 12/104) 3/104 | A £ £ £ £ Q 
Batu Caves (£1) .............. 13} 83, 93) 133 4 London Asiati: Rub- , 
Bata Tiga (ZB1) ccccccccccccce| oe; 13; 14 333 1g ber and Produce.. 51,484 148,806 73,666 75,140) 25 | 40 
IN OD ns cede cicccccs 3/1 2/ | 3 3/104, 1/104 | Pataling .......... 39,994 79,024 23,006 56,018)175 (225 
Consolidated Malay (2/) ...... 10/9 | 6/43! 7/44] 11/9 4/44 | Selangor .......... 41,940 82,192 24,185) 58,007|100 |1624 
Damansara (£1) ............0. a3] 23 | 231} 3n/ 1 | Seremban ........ 24.198 73,597 30,187) 43,410| 6 | 15 
Golden Hope (£1) ............ 143] 1%| 12| 28| 1 | Shelford .......... 5.285 23,215 10,697 12,568) 7 | 12 
Golconda Malay (£1).......... 2¢| 1a} 1%| 24| 1, | SungeiKapar...... 39,426 92,207 32,240/ 59,967/374 | tO 
Highlands and Lowlands (£1).. 233 148, 14 28 % | United Serdang....,; 108,276 269,385 118,222 151,163! 30 | 45 
Kapar Para (£1)...........06- 5 34) 4 5t 1} a a —_ 
SNEED susdhtswnisinnss ..| 20/3 | 11/6} 13) | 21) | By | 697,6521,761,203 671,897 1,089, 30! 
London Asiatic (2/) .......... 7/104} 3/9; 5/9 | 7 , es a eat 
po are Te 5¥ 3 3 45 lt While gross profits have risen enormously, expendi- | 
ay Boe weniernness anes 36/14 ie 1k 33 43 | ture has shown a sur nee small advance, the in- 
ubber Estates of Johore (£1). | 4 os ig | crease j | agg ein abou “20 en 
Seremban (£1)...e..seeeeeee: ase) 83| jl lk 4 pery a Bree a" bein ut £3 hese as _ 
Selangor (2/) cl aka ie re 25/6 15/73, i 1a 4 as ee ts are he ariy £400,000 highs r. ihere are no 
CREEL . sdndnddecasednns 24/6 | 11/6 .. | 14 .. | declines in profits recorded, and every company except 
Sungei a = PT TTTT TTT Ty es we a oi . 7 one—Golden Hope—has raised its dividend. The three 
Sungei Kapar (2/) ............ / /43 / jiO4 witeee weare enw an slimnet cone a ee ee 
United Senteng NE  chucuiibinns one cies eS. 6 alm t general reductiog i 
: -| profits and dividends, but the latest figures show that 
+ — rv Len - sem tre the Rattas an +h- 
Prices are not only well above those of July 27, 1914, the industry has taken a turn for the be re ry and wart 
een cei a i | even with rubber at 2s 6d per lb or less it is possible | 
but are in most cases higher than the highest quota- aoa F- ; 
: ; i to make good profits. But competition becomes keener 
tions of 1915. ‘The reports for last year of most of | sack sete as the tetas teeets oh seen 
these companies have recently appeared, and we pro- | come to market with maiden outputs, and the older 


pose to examine the results below. The list is a very | companies have to economise in everv wav and reduce | 
long way from being a complete one, but it is fairly | the costs of production to the lowest possible point. | 
representative of the older concerns. Our first table It would almost seem, indeed, that this had been 
reached, for the following examples, taken from those 


shows the outputs and the price obtained for the past , 
companies which give the particulars, show a remark- 





























three vears :— ; 
ae : 7 | able reduction vear by vear :— 
Production. Price Price Price CostT of PRODUCTION per Le. 
Company. ——__-—__——_——— per Lb,/per Lb, Per Lb, | —___ iitinidlapiiialias Keemeamiiehadhl ahead 
~ 4913. 1914. | 1915. 1913. | 1914. 1915. | 
ee | gam | Soe | See le @l a @isee | 1912. 1913 1914 1915 
DED | vcccncccasesac 1,346,008 1,384,382/1,543,697; 2 94) 2 14 2 5A | re ee 7 ahs i 
OE eee 506,874) 556, a) 604,075, 3 14) 2 2 2 . s 4d s d s d ee 4 I 
Chersonese (F'.M.S.)........| 462,080) 537,646) 654,960) 2 74) 2 2} 27 Anglo-Malay.........seeeee: 1 413 1 0.38'010.4510 8.36! 
Consolidated Malay ........ 613,572) 584,050} 730,453) 2 6 2 22 2 104 1 : * " | 
Damansara ......-.00..00. 616,450 577,098) 637,966) 3 23| 2 23| 2 6 | Consolidated Malay ........ 1 4.25 1 0.61/011.95)0 9.82 | 
Golden Hope ............+< 179,859 174,133) 197,890} 2 94 | 2 04 2 43 | Golden Hope .............. 1 2.91 1 2.18)0 11.23)0 10.70) 
Goleonds Malay... .+« eet 1421, 573| 472,669 2 . 2 , 2 98 Highlands and Lowlands ....}1 2.88 011.5310 9.29}0 8.82 
ighlands and Lowlands .. 1,058,416)1,137,858) 1,209,434 2 Ta : s 
ier teeecraeks 1,281,116 1,389,290|1,548,679, 2 6 | 2 1g) 2 7) Linggi ....-- sees eeeeeeeee. 1 5.25 1 0.73/0 9.54)0 8.87 
London Asiatic Rubber and | London Pn? ccisweedee aa 1 596 1 4.76;1 0.83)1 0.48 
WU deecccccadeducns 1,006,736 1,131,430/1,248,910| 2103 | 2 14| 2 5 United Serdang ......ceces. 1 7.73 1 7.95 1 A 5010 11.79 | 
UD cnccénsedacceccces 485,627| 585,705; 603,145) 2 ‘tf i : 1g | 2 a ane , —— 
PNET dGntescnuccdon<ene 564,005; 614,199) 620,930' 2 4% | 2% 2 The fis . > th; ~cessf ‘ . en | 
eae ereneanens 577201 $16,084] bos2221 3 of | 2 1b! 2 59 | The figures show that succe wate’ efforts have be en 
UNO. hn cndecaccosecceaes 171,500} 157,130} 167,776} 2 83 212) 2 8 | made to reduce costs of production. Comparison, 
Bungei Kaper .....ccccccces 576, 6 2 0 . eis . . 
United Sentane Sia 1 S1G983) G58.616), 667-163 : @2 : 3 : * | however, between individual companies in the above 
7 — See eee ] e } j > 10 »~yS 
ei i se  ensinREReORDEREne | table must not be made, as in some cases the figure 


yerity of a rubber company depends upon its ability 
na economise, and as the price of the raw material 
falls those companies which cannot keep their costs of 
production at a minimum must go to the wall. The 
siabhiee however, in choosing his company, while | 
| 7 taking into account all the possibilities of economy in | 
| over 6s per lb, the figures are distinctly moderate. | the cost of production, must not overlook such ques- 
IE [he one exception is the United Serdang, whose pro-| tions as capitalisation and reserves. The good com- || 
1] 
i 


may, be more comprehensive than in others. The pro- 
| The increase in the aggregate production is, roughly, | $ 

I4 per cent., as compared with 2 per cent. in 1914. | 
In only one instance is the price realised lower than in 
1914, and in five cases it is higher than in 1913. But 


when compared with 1910, when the average was well 


duce fetched 1d per lb less, but this company stands out | panies are acting cautiously in the matter of depre- | 
with an increase in production of 647,000 Ibs, or 35 | C!a@tion, and are setting aside substantial sums for 
per cent. Increases of over 100,000 lbs are shown 


\nglo-Malay, Chersonese, Consolidated Malay, 





| excess profits and other contingencies. The following 
| table may give assistance to a comparison of acreage, 
capitalisation, and reserves :— 


Lingeoi, and London Asiatic. 





These increases in production and prices realised 
are clearly reflected in the financial results of the com- Company. | Under | Value of | Value 
- inies which are tabulated below : Cultivat’n.| Capital. 


| Area Market | Market 


| 
| 
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Acres. £ ‘ 
| Net | Year 1915. Dividend | Anglo-Malay............ / 4,430 815,625 | 12,500 
Profit for; ——-—___—_-—-- for Years | Batu Caves ............ 1,744 357,811 4,563 

Year Gross |Expen-; Net — | Chersonese (F.M.S.) ....| 2,038 435.927 See 
1914. | Profit. | diture. | Profit. 1914/1915 | Consolidated Malay .... 3,013 411,250 | 12,000 
cece fesse fesse eee — Damansara ...........- 2325 386,182 | 24.000 

£ £ | = £ |%\% | Golconda Malay ........ 1,704 253,000 Spit 
Anglo-Malay ......| 78,045! 186,175! 64,131) 122,044 32 | 60 | Golden Hope .......... 1,437 115,500 |  §,000 
Batu Caves........ 38,358} 75,519) 22,287) 53,232150 185 | Highlands and Lowlands| 4,068 | 812,387 55,000 
Chersonese (F.M.S. )| 29,215) 86,751; 351,184 55,567, 15 | 20 | Linggi ............+.+-| 8,145 | 1,365,000 | 60,000 
Consolidated — 27,431; 105,572} 43,330 62,242) 374, 75 | London Asiatic ........ 4135 | 579,137 130,963 
Damansara........ 30,580 80,390} 31,710, 48,680, 274, 423 | Pataling .............. 1,673 | 386,713 25,500 
Golconda Malay .. 24.985 61,895; 18,285) 43,610 25 | | 40 Selamgor ..ccccccccccee! 2,267 | 378,750 43,500 
Golden Hope ...... 7,773; 23,312) 11, 100) 12,212 174) 174 | Seremban ........ cocces| 2,475 | 237,500 | 25,000 
Highlands and Low- GeiesE  ccccccccccccss } 1,360 | 115,591 | 11,144 
BD  cccecccseel Fe 169,821 56, 607 113,214) 24 | 35 Sungei Kapar ........ e+} 2,554 | 468,747 | 8,481 
MEE sccxcnenkan -' 72,863! 203,342) 81, 110’ 122,232, 75 110 ' United Serdang ......... 9,640 | 1,531,250 75,000 

rear an ce icatmiiiit atnttaatai iia etctaat lita atime teat ini od 
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54,200 tons have been purchased by the Ozaka 
company. 

Japan ranks second to the United States as a Copper 
producer, but her yearly output is only 70,000 tons 
or one-fifteenth of the world’s production, while that 
of the United States is 500,000 tons, or 50 per cent. 
Mine-owners have been making great profits Owing to 
the prosperity of the trade, the profit, even at the 
price ruling in May, 1915 (£944), being about £20 a 
ton. Since August the market has shown a ‘steady 


All these companies are old producers, and the table 
affords a basis for interesting comparisons, but too 
much stress should not be laid on the figures, which 
claim to be no more than approximate. 

The rubber industry, as a whole, is in a sound con- 
dition, and future prospects are by no means bad. 
The demand from the United States is likely to continue 
to grow with the increasing prosperity of that country, 
while after the war the Central Powers will require 
enormous quantities to replenish their stocks. 
Synthetic rubber has so far proved no more than a 
perennial bogey. There are, nevertheless, sufficient 
unknown factors to add more than a spice of specula- 
tion to the results of any tests applied to the shares. 
The industry is a tropical one, and, therefore, subject 
to enough vicissitudes to satisfy the mild gambler, 
Fa the day-to-day movements in the price of the 
| 


total production during the year ending September 

. . ’ 
1915, Was 72,500 tons, an increase of 5,500 tons, or 
8 per cent., as compared with the preceding 12 months. 


Prior to the war about one-third of Japan’s product 


raw produce are not to be measured by discrimination 

and knowledge, however profound. If the price of 

rubber recovers, so will that of the shares in the 

popular companies; but if it continues to dwindle, or 

even to remain at its present quotation, activity in 
| the market cannot be expected to revive. 


tons, valued at 44,264,000 yen, an increase of 16,2 
tons (40 per cent.), and 17,500,000 yen (65 per cent.) 
over the average for the preceding three years. Of 
the 1915 export nearly half went to Russia, a quarter 
to Great Britain, and a quarter to France 
America. 

The coal trade has been favourably affected by the 
war, though to a limited extent. A depression had set 
in about May, 1914, as a reaction to the prosperity of 
the two years preceding, but business revived during 
the second half of 1915. The following table shows 
the state of the Japanese coal industry from 1904 to 
1913 :— 


and 








JAPANESE INDUSTRIES AND THE WAR. 
(FROM A CORRESPONDENT.) 
YOKOHAMA, May 14. 


THREE Japanese industries which have profited by the 


| 
| 
| 
| 
i ; = eee : (In Millicns of Tons.) 
war are zinc, copper, and coal mining. Up till quite 
} 
{ 


Home 
recently Japan used to export her zinc ore to European — —— ee 
: : on. ion. orted. 
countries and import refined zinc from them. From P 


WA. nccccccccccccccscccee WTB «2. T41 .. 3G 

itcisssheeentameansde I st kes ae 

WB cccccccccccccccceccce BED co FT.EB op 20 

 44:4ekeeiniennceeen ee 13.80 ** 10.86 ** 2.97 

peepee: = = Ra = 

WD. ccccccccccccccccccsss BEGH .. WS « BH 

sisisedeenaaberisans. A: sk ay sb ae 

ADDL. .ccccccccccccccccccsce 17.65 .. 13.07 .. 5.07 

TL csapstusicemmcenunns” Sa an San ay” ae 

BOB dccccuccoccsceccesese GRE «« TAN «c OF 
One great difference in the disposal of the national 
wealth between Japan and such countries as England 
and the United States lies in the comparatively small 
proportion of the total which is expended by local 
authorities. Until a few years ago the municipal or 
local expenditure in England greatly exceeded ‘the 
imperial, though the race in armaments, &c., brought 
them nearly to an equality before the outbreak of the 
war. In Japan the local expenditure is less than half 
as large as the imperial; in the year ending March 31, 
1912, for instance, it was #£,28,361,159, as against 
£:58,537,461, as compared with 4,179,295,742 and 
£.178,545,000 respectively for the same period in 
Great Britain. The chief work undertaken by the local 
authorities in Japan is road maintenance, sanitation, 
provision of waterworks, and the maintenance of 
elementary schools. The very large items of poor 
relief and provision for lunatic asylums do not figure 
in Japan, the assistance given to the destitute being 
a negligible quantity, and the lunatic asylums, with 
one or two exceptions, being private institutions. The 
police also are maintained by the Central Government. 
It is a good sign, however, that the expansion of 
municipal expenditure has at least kept pace with that 
of the Government. In 1898-9 local expenditure was 
only 964 million ven; in 1912-13 it was 307 million yen. 


1905 to 1912 the export of ore increased from 12,408 
tons to 30,052 tons, the values fluctuating greatly, but 
averaging 30 yen to 4o yen per ton. The import of 
refined zinc amounted in 1905 (the record year) to 
13,847 tons, valued at 4,000,000 yen; in normal years 
they have been about half that quantity, but were over 
3,000,000 yen in 1912 and 1913. The outbreak of the 
war blocked both the export and the import. At that 
|time there were only two zinc refiners in Japan—the 
'| Osaka Zine Refining Company and the Mitsui Mining 
{|} Company—with a monthly output for the two of about 
| 700 tons. Both lacked experience, and were suffering 
il under other difficulties. The industry, however, re- 
‘| ceived a great stimulus from the war, and no time was 
|lost in rising to the occasion. The Osaka company 
established two new factories, thus trebling its 
capacity, which is now 1,500 tons, while the Mitsui 
company has increased its output to 1,000 tons. The 
result was a remarkable increase in the domestic 
demand for zinc ore. On the outbreak of the war all 
forward contracts with Germany had been cancelled, 
and this and the increased home demand produced a 
great diminution in exports, which fell from an average 
of 28,449 tons in 1912-13 to 5,412 tons in 1915, and 
in imports of refined zinc, which fell from 10,709 
tons in 1913 to 3,024 tons in 1915 (up to the 
end of November). Before the war the market for 
refined zinc remained a long time on the level of £21; 
it then advanced rapidly, reaching in June, 1915, a 
record quotation of £115; in April, 1916, it was £84. 
The Osaka Zine Refining Company has concluded a 
long contract with one of the largest zinc-mining com- 
panies in Australia for the import of ore, and also is 
said to be making an arrangement for refining ore on ’ ; 

behalf of this company, as was done by Germany | Though still incomparably inferior in municipal matters 
before the war, intending to provide additional equip-| to the best-managed European and American cities, 
ment for refining 100,000 tons, though its present|the changes effected in Japanese towns within ten 
annual output is only 18,000. If this ambitious | vears are not inconsiderable. The construction, for 
scheme materialises, it will secure for Japan a position |example, of the waterworks at Osaka, which had 
in this industry second only to the United States, | previously to depend on polluted river water, produced 
putting Germany aside. Three other companies have |a heavy drop in the death rate. There is, moreover, 
also built, or are building, zinc refineries. With the] a healthy spirit of emulation among the large cities, 
development of this industry consequent on the war|and an improvement in one acts as a stimulus to the 
Japan has been converted into an importer of the ore. | others. Unless Japan wastes her energies on ambitious 
Imports of zinc ore either obtained or contracted for | enterprises abroad, it may confidently be hoped that 
since August, 1915, amount to 71,200 tons, of which! the next decade will see greater progress. 
initiate an tach i 
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upward tendency, £124 having been reached. The |) 


was used at home, but now almost the entire output |) 
is exported. The export in 1915 amounted to 57,000 || 
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June 24, 1916.) 


THE DESTRUCTION OF CAPITAL BY THE WAR 
AND THE SUPPLY OF CAPITAL AFTER THE WAR. 


Ix concluding this series of articles I wish to return to 
the main question—the effect of this war upon the 
supplies of capital. I have been dealing with capital 
issues, i.e€., issues of new interest-bearing securities 01 
securities from which investors hope to derive interest. 
The word ‘‘ capital’? is a Latin synonym for the 
English ‘* stock,’’ and is really the same word as cattle, 
which again is almost a farmer’s synonym for stock. 
Capital may be fixed or liquid, and in pre-war years a 
part of the liquid savings of the United Kingdom, 
amounting to nearly 200 millions, were annually in- 
vested, i.e., taken from bank balances and put into new 
securities. A huge floating balance, however, amount- 
ing to some hundreds of millions, was kept with the 
banks, and used by them to finance trade by bills and 
short loans. How the annual surplus of 200 millions 
which went into new issues was emploved has already 
been considered; but I will add here an analysis from 
the standpoint of geographical distribution of the new 
capital raised for export abroad in the vear 1913 :— 





































DESTINATION of New CaPITAL. 
Whole Year, 


1913. 

1. Home— £ 
United Kingdom—Total ..............+. 35,951,200 
2. CoLtontaL—BrITISsH PossFssions— cxeeverenmennenanntens 
BEI si dteieccccssictcioicniinns Be 
Canadian Dominion ........ceceeeee+-e2 44,119,000 
India and Ceylon ....cccccccccccscccces 3,824,000 
BO BE, Sk ceRRAE dda sens eeceroecund 6,294,700 
Other British Possessions ....cccccccece 3,270,600 
Total British Possessions........+++. 76,137,200 


3. ForeEiGN Evrorpe— 
Austria-HGm@ary ccccccccccccccccccccce 107,700 
SelMIUM «cc cccccccccccccccccccccccccces nil 
POD 6656 0ewinessscnssweesveeseeecdes nil 
NOE bo Kc ctedecccedcecvasesewoeseeawe nil 
NOrway occccccccccccccccccccccccccccece 2,402,200 
DED kd ccawccicesccksatéscecesesisowes 8,955,900 
I ic tkedhahacecideseacetaeenines 485,000 
Turkey ..ccccccccccccccccccccccccscscece nil 
Other European countries ...........2. nil 
4. ForeEIGN AMERICA— 
i SE kav edidacciverce 18,746,100 
11,989,600 


ATPgeNtine.. .cccccccccccccccscccccscccces 
15,093,400 


DEE  acaatadeeuneeeeesenanse ées 
CNS BI ee ck ck ida candeceendvan 414,900 
2,699,400 


Obi .. ccccccecs 

WD i vitivcdcccavddinscdeanieinssnsse Be 

Other South American Republics........ 525,000 
6,883,000 


5. Foreign Far East— 
GS. oc accdindis dk cess sndsesadecuntes 
Gs kes ccewacsededeastadosesaseuancd 891,700 
Pe OD TRIMiks c ceccdvcccussccesces 1,497,700 
712,500 
2,403,000 


Philippine Islands........seeeeeeeeeeees 
Other foreign countries ........eeeeeees 


Total foreign countries..........+++. 84,448,600 
Total for whole year ......ses+++++++ 196,557,000 


These capital accumulations—the profits and savings 
of the community—were a principal support to our 
foreign trade; for our merchants and manufacturers 
naturally followed in the wake of our financial invest- 
ments. The great merchant houses of the City are, 
of course, partly financial, partly commercial. 

Now, as to the effect of the war on the annual sur- 
plus which we can spare for our foreign and colonial 
trade. If the war ends (as the City hopes) before the 
autumn the new war debt charge may be not more 
than 80 or go millions sterling. In that case, supposing 
other things to remain the same, our annual surplus 
for investment in new securities would be reduced to 
about 100 millions sterling. The optimists say that a 
large additional sum will be found by a reduction of ex- 
penditure on luxuries and by harder work. On the 
other hand, we must add to the dead weight charge at 
least 30 millions in pensions to disabled soldiers and 
to widows and orphans. We may also have to add 
enormous additions for the upkeep of Army and Navy. 
And, further, we must allow for the fact that (perhaps) 
half a million of our best workers will be out of action. 


Lastly, we must anticipate a heavy reduction in our 
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exports to all the countries which have been im- 
poverished by this war*—Germany, France, Russia, 
Austria, Italy, Turkey, and the Balkans. We must 
remember that floating as well as fixed capital has been 
mortgaged on a colossal and quite unparalleled scale. 
Look at the mass of Treasury Bills and short-term 
liabilities of all kinds which can only be funded by 
degrees as savings accumulate. Look also at the de- 
preciated paper currencies of all the Continental belli- 
gerents, and the vast exertions which will be necessary 
to restore them. The total cost of the first vear of the | 
war has been estimated at about 3,750 millions 
sterling, and of the second vear at double, so that even 
if the war ends in August the huge and incompre- 
hensible figure of £ have been 
reached. Deduct t for contractors’ profits, 
and you still have £9,000,000,000 without allowing for | 


a “1 
£,11,250,000,000 will 
20 per cent 


the appalling loss of life, and the only less appalling 
devastation of property in Belgium, Poland, Galicia, 
Servia, Turkish Armenia, the Trentino, on the sea, &c., 


&c. In view of these facts and figures, and their in- 
evitable effect upon credit, I cannot see that there will 


less old and established businesses are to be neglected. 
Moreover, one of our chief concerns will be to support 
the credit of our colonies and Allies, who are, of course, 
heavily indebted to the Treasury. 

Our statesmen and financiers should never forget the 
extent to which the property and development of the 
Empire depend upon the savings of the United King- 
dom. For that reason alone no genuine and intelli- 
gent Imperialist will talk lightly of spending the last 
farthing upon a war to the bitter end, if a reasonably 
satisfactory peace can be brought about by prudent 
and skilful diplomacy. 

As to the future, where can India and the colonies get 
their supplies of capital from if not from London? 
After the war Holland, in proportion to its population, 
will probably be the richest country in Europe. But 
the Dutch have their own large East Indian possession 
to feed with new capital for development, and, besides, 
like the Scotch, they are not only 
speculators. 
ever before. 
scale. 

But I know of noimportant external aid among capital 
markets except the United States. New York has 
already begun to help in Canada and Argentina. But 
the capital of the United States is not likely to go 
much out of America. It does not take easily to salt 
water. It has, however, made considerable flights 
since the war began, as the following extract from 
the New York Evening Post of March 18th last may 
serve to show :— 

Ovur Loans To OvutsipDE WOorRLD. 
Week's Negotiations Bring Total Since July, 1914, to Over 
$1,000,000,000. 

Including the $75,000,000 loan practically concluded this 
week ending March 18th, to Canada, our loans to foreign 
cities and countries since the European war began on 
August 1, 1914, have reached $1,003,500,000. The loans 
were made to fifteen different nations. 

The largest foreign loan was the $500,000,000 five-year 
5 per cent. bond issue arranged jointly with England and 
France. A list of the foreign loans follows :— 


Anglo-French credit ............++++e2++++ $500,000,000 


Savers, but 
Scandinavia also will be much richer than 
It has already begun to lend on a small 


French one-year notes ....cseesceeeeeseee+- 30,000,000 
French special credit ..........++ses++++- 50,000,000 
Canada Government...ecccccccesecsccccse 120,000, 
Canada municipality ..........sssee++20- 120,000, 


Italy om@-year NOtES.... cece eee cemecsccees 
Germany Noted .....ccerccecccccecseceves 
INNIS. cnc ccuucocatencbhcuones 
Sweden notes..........- 
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WetWOy MOOS. sce ccccoccccccceccccsccoece 8,000, 
Argentine notes and bonds ..............-. 74,000, 
Panama, Bolivia, and Costa Rica .......... 4,509 
edie os Cenccticdtesiscedisiccesie: Bee 
I IA, eehki dds cecetdesecctikade 7,000,000 
Chili Bank loan.........eseseeeeeesseeee++ 10,000,000 
1,003,500,000 





| 
| 
| 
i 
be much money forthcoming for new enterprises, un- | 
ay ' 
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| 
} 
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| 
' 
| 
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of peace. 





* There may bea temporary spurt during the first few months 
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Since then additional loans and credits have been 
arranged, of which the particulars are not available. 
But no one who considers these figures and realises 
what vast quantities of American securities Great 
Britain, France, and Germany have sold back since the 
war can suppose that much further assistance will be 
forthcoming from New York after the Peace, especially 
if Washington embarks on a costly war with Mexico. 


F. W. H. 














DIARY FOR APRIL AND MAY, 1916. 
APRIL, 

Saturday, April Ist.—Zeppelin raid on N.E. Coast. Casual- 
ties, 16 killed, 100 injured. 

Sunday, April 2nd.—Six Zeppelins attack coast of Scotland, 
Northern and South-Eastern Counties of England. Ten 
killed, 11 injured in Scotland. French withdraw from Vaux. 

Monday, April 3rd.—French counter-attack recaptures 
West part of Vaux village. 


Tuesday, April 4th.—Mr McKenna introduces Budget. Ex- 
penditure, 41,825 millions; revenue, 4502 millions. New 
taxation, £,65 millions. Income-tax, 2s 3d to 5s. One 


Zeppelin visits E. Coast. No damage. Clyde strike ends. 
‘* Very powerful attack ’’ on French lines S. of Douaumont 
beaten back to Chauffour Wood. 

Wednesday, April 5th.—British force on Tigris attacks 
Turkish position at Umm El Henna, storms it, and carries 
second position at Falahiyah. Three Zeppelins attack N.E. 


Counties. One driven off by gun-fire. Casualtiey 1 killed, 
8 injured. Long speech by German Chancellor in Reichstag. 
Thursday, April 6th.—Small British loss at St Eloi. German 


force at Arusha surrenders to General Van Derventer. Sir 
J. Nixon’s despatch describing operations in Mesopotamia 
from April 15th to September 31st published. 

Saturday, April 8th.—French evacuate Béthincourt. 

Sunday, April 9th.—Great German attack along 12-mile 
front at Verdun repulsed, except on 500 yards of trench. Sir 
P. Lake's force attacks Turkish trenches, but fails to get 
through. Allies form new base at Argostoli, in Cephalonia. 

Monday, April 10th.—Report on Wittenberg Camp (gross 
ill-treatment of British prisoners) published. At St Eloi 
British capture the last crater and trenches running S.W. 
At dinner to French M.P.’s Mr Asquith replies to German 
Chancellor, and explains ‘‘ military domination.”’ 

Tuesday, April 11th.—Portuguese forces occupy Kiozga (in 
German East Africa). Mr Asquith and Lord Derby receive 
deputation from ‘‘ Union of Attested Married Men ’’; dis- 
comfiture of deputation. Economic conference at Paris dis- 
cussed by House of Lords. General Monro’s despatch, de- 
scribing evacuation of Gallipoli, published. Two craters lost 
at St Eloi. Lord Cromer’s letter to the Press. 

Wednesday, April 12th.—Sir P. Lake’s force attacks Turks, 
and drives back their advanced lines over distance from 
one and a-half to three miles on South bank of Tigris. Rus- 
sians on the Strypa capture Austrian positions; Vienna 
admits retirement. Railway ticket tax dropped. 

Thursday, April 13th.—German Note to U.S.A. denies sink- 
ing of s.s. ‘‘ Sussex,’’ and offers committee of inquiry. 

Saturday, April 15th.—British attack on South bank of 
Tigris, driving in advanced Turkish lines. Russians near 
Bitlis have defeated Turkish division just arrived from Con- 
stantinople, and 16 miles E. of Trebizond they carry position 
on the Kara Dere. . 

Sunday, April 16th.—S. of Douaumont French attack, and 
occupy German trenches, taking 200 prisoners. 

Monday, April 17th.—Great German attack with two divi- 
sions on two and a-half mile front between the Meuse and 
Douaumont repulsed, except at one point. Turks attack Kut 
Relief Foree with 10,000 men, and penetrate part of British 
front. Our line forced back 500 to 800 yards in places. Turks 
lose 3,000 killed. 

Tuesday, April 18th.—Capture of Trebizond by Russians. 
West of Erzerum they carry a chain of fortified hills. Cabinet 
crisis on recruiting and compulsion. Lord Milner’s motion 
for compulsion discussed by House of Lords. 

Wednesday, April 19th.—Mr Asquith announces that Cabinet 
still not agreed about recruiting, only that its break-up 
would be ‘“‘ a national disaster.’”’ President Wilson’s ulti- 
matum on submarine warfare despatched to Berlin; he 
makes strong speech to Congress. General Van Derventer 
defeats German force at Kondoa Irangi. Germans break 
into British trenches near Ypres. 

Thursday, April 20th.—French carry a trench near Mort 
Homme, and resist great attack on two kilometre front 
South of Douaumont. Russian soldiers land at Marseilles. 
Cabinet comes to an agreement on recruiting; victory of 
Conscriptionists. Wimbledon by-election; Sir S. Coats 
(Coalition), 8,970; K. Jones, 7,159. 

Friday, April 21st.—Attempts made by German submarine 
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and another vessel to land arms and men on Irish coast ; Sir 
Roger Casement captured. 

Sunday, April 23rd.—Turks and Germans attack Bir-el. 
Dueidar and Katieh. Small British force 


Katieh. 


retires from 








Monday, April 24th.— Three Zeppelins attack Eastern Coun- 


ties. Rebellion breaks out in Ireland. Armed Sinn Feiners 
seize Dublin Post Office and other points, fire on soldiers 
and police; Dublin Castle attacked. Relief ship for Kut 
runs aground four miles East of Kut; ship captured by 
Turks. Hope of relieving garrison now fails, 

Tuesday, April 25th.—Secret Session of Parliament. Official 
report gives Government’s ultimatum on recruiting, and 
threatens compulsion for married men. Soldiers make head. 
way against rebels in Dublin. German battle cruiser 
squadron bombards Lowestoft and Yarmouth (4 killed, 12 
wounded), and gets home without loss. Five Zeppelins 
raid Norfolk and Suffolk coast. 

Wednesday, April 26th.—Sir E. Grey’s reply to U.S.A. on 
‘blockade’? published. Four Zeppelins raid Essex and 
Kent, drop 1o0 bombs, but do little damage, and retreat 
before anti-aircraft guns. Martial law proclaimed in Ireland. 
Rebels in Dublin surrounded. Mr Sheehy Skeffington shot. 

Thursday, April 27th.—Many attacks on British line near 
Loos; enemy enters our trenches at several points, but is 
driven out by Irish counter-attack. Government's Recruit- 
ing Bill (boys and veterans) unfavourably received, and with- 
drawn. Submarine E22 sunk in North Sea. Irish rebellion 
spreads in the West ; General Maxwell given plenary powers. 
H.M.S. ‘‘ Russell’? {14,000 tons, 1903) strikes mine in 
Mediterranean; 124 drowned. Greek Government refuses 
passage for Serbian troops over Greek railways. 

Friday, April 28th.—S.W. of Lake Narotch, Germans re- 
capture positions from Russians, and claim 5,600 prisoners. 

Saturday, April 29th.—Rebel leader in Dublin (Pearse) ad- 
vises rebels in the counties to surrender. General Townshend, 
with 3,000 British and 6,000 Indian troops, compelled by 
hunger to surrender at Kut, after holding out for 143 days. 
Germans attempt attack on British lines at Hulluch, under 
cover of gas, but gas blows back over their lines. 

Sunday, April 30th.—Germans make determined attempt 
to recover trenches North of Mort Homme and at Cumiéres 
lost on Saturday, but fail with heavy loss. French have 
gained 1,000 yards of German trenches to depth of 330-600 
vards. 

MAY. 

Monday, May Ist.—Al] rebels in Dublin have surrendered, 
and rebels at Enniscorthy begin to surrender. French cap- 
ture 500 yards of German trenches S.E. of Douaumont 
Fort. 

Tuesday, May 2nd.—Five Zeppelins attack N.E. Coast ; 
dead 9, wounde L2o destroyed off coast of Norway. 
Mr Asquith announces that Cabinet has adopted conscrip- 
tion for married men. 

Wednesday, May 3rd.—-French carry German positions to 
end N.W. of Mort Homme. Mr Birrell resigns Chief 
Secretaryship. 

Thursday, May 4th.—Zeppelin Lz destroyed off Schleswig 
coast by British cruiser and submarine. German Reply 
to American Note on submarine warfare delivered; it offers 
‘““eoncessions.’’ Four Irish rebels sentenced by court- 
martial and shot. New Compulsory Service Bill (married 
men up to 41) passes Second Reading by 328 to 36 votes. 

Friday, May 5th.—French evacuate trenches on Hill 304. 
Zeppelin flying over Salonika brought down by warships 
and burnt. 

Saturday, speech 
Conway. 


Sunday, May 7th.—French recapture lost trenches on Hill 
304. 
Monday, May 8th.—Four more Irish rebels shot. Day- 
light Saving motion carried in House of Commons by 170 
to 2 votes. White Star liner ‘“‘ Cymric "’ (13,370 tons) tor- 
pedoed in Atlantic by submarine. President Wilson accepts 
offers in German Note. 

Tuesday, May 9th.—Loyalist casualties in Irish rebellion, 
124 killed, 388 wounded. 

Thursday, May 11th.—Lord Loreburn’s Vote of Censure in 
House of Lords on Irish policy of Government carried with- 
out division. Mr Dillon’s Vote of Censure in House of 
Commons negatived. Mr Asquith leaves for Ireland. Sir 
John Nixon’s despatch published, describing operations in 
Mesopotamia October to December, 1915. N.E. of Ver- 
melles Germans capture 500 yards of British trenches; part 
regained by counter-attack. 

Sunday, May 14th.—President Poincaré denies that offers 
of peace have been made to France. Petrograd reports 
Turkish advance west of Erzerum. Great Austrian offensive 
in the Trentino begins. ; 

Monday, May 15th.—Sir E. Grey’s interview with Chicago 
journalist published in English Press; ‘‘ no wish to destroy 
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united and free Germany." Mr Asquith holds conference 
a ’ ° . > 1¢.. ro... « _ 
with Unionists at Belfast. Austrians claim capture of 


Italian positions and over 2,500 prisoners. 
retirement in the Trentino. 

Tuesday, May 16th.—Compulsory Service Bill passes third 
reading by 250 votes to 35. Engagement off Belgian coast 
British and monitors and German 
destroyers ; no British casualties, enemy withdrawing. Con- 
tinued Austrian attacks; Italians retire S. of R. Astico: 
Austrians claim 3,700 more prisoners. 

Thursday, May 18th.—\Ir with Ameri- 
can journalist published ; he rejects German claim to ‘ free- 


of the Finance Bill (No. 1) 


Italians admit 
British gain ground on Vimy 


between 


de strovers 


Balfour’s interview 


dom seas. ( passes second 
reading. 

Friday, May 19th.—Mr Birrell gives evidence before the 
Irish Commission; War Office had refused his appeal for 


Italians have evacuated Zugna Torta. 
Saturday, May 20th.—General Gorringe’s force has reached 
outskirts of Kut. 


more soldiers. 


Sunday, May 21st.—Germans attack British positions at N. 
end of Vimy Ridge, and penetrate front line trenches on 


1,500 vards front. 
Monday, May 22nd.—French make big attack E. of the 
Meuse, capture German and Douaumont 
Fort. In P nent Mr Acland reveals dangerous position 
of British food supplies. 

Tuesday, May 23rd.—Mr Churchill's speech on waste of 
men in the Army. Mr Asquith asks for Vote of Credit for 
“300 millions. Compulsory Service Bill passes third read- 
‘ in HH muse of Lords; speech by Lord Kitchene Tr on Tré- 
iting. Austrians claim further gains in Trentino, and 
e total of prisoners to 23,880. Germans penetrate village 
British force attacks Sultan of Darfur, de- 
feats his army, and occupies his capital (El Fasher). 
Wednesday, May 24th.—German Chancellor's interview 
with American journalist (replying to Sir E. Grey) pub- 
lished. Replving to Mr Ponsonby’s peace motion in House 
of Commons, Sir E. Grey makes uncompromising speech. 
Lord Curzon explains work of new Air Board. Germans 
Douaumont Fort. Italians evacuate and 
Austri the frontier. 

Thursday, May 25th.—Mr Asquith announces appointment 

Mr Llovd George as conciliator in the Irish dispute. 
British force into German East Africa 
between Lakes Tanganvika and Nyassa. 

Friday, May 26th. 


enlistments 


trenches, enter 


oe 
arlia 


“umieres. 


B Wriotn 
storm Or £6 » 


ms Cross 


of 
advances 20 miles 
gives number 
of war 


King (reor ge "Ss Message 
beginning 


of voluntary since as 
5,041,000 men. 
~ Saturday, May 27th. at League 
Peace. Bulgarian force Greek 
frontier, occupying Demir Hissar and threatening Kavalla. 

Monday, May 29th.—Dispatches and memoranda of 
General Townshend and Sir J]. Nixon on advance towards 
Bagdad published. Mr McKenna’s resolution imposing two 
shillings surtax on American “ dellar securities d. 

Tuesday, May 30th.Sir D. Haig’s dispatch, describing 
operations from December, 1915, to middle of Mav, pub- 
lished. Lord Kitchener's speech on volunteers rather dis- 
couraging. Italians continue to fall back, evacuating 
Asiago and Arsiero. 

Wednesday, Mav 31st.—Great naval battle off Jutland coast ; 


President Wilson’s speech 


of (25,000) has. crossed 


passed. 


heavv British loss in ships and men; three battle-cruisers, 
three cruisers, eight destrovers. German loss believed to 
be no less heavy, but facts uncertain. Debate on o nduct 
of the war. or Vote for War Office; Mr. Churthill again 


alleges waste 0 Mr Asquith refuses to announce 


’? 
‘our actual terms of peace. 


f men; 








Notes on Business and Finance. 


Changes in the Budget.— Most of the concessions and 
changes announced by Mr McKenna on Wednesday 
should be welcomed, not because they mean less taxa- 
tion, for they should not have a large effect on the 
revenue, but ‘because they make the new taxes fairer. 
First of all, he has equalised the breakfast-cup duties 
by lowering the new cocoa and raw coffee duties from 
6d to 44d a pound, leaving tea at Before the 
April Budget the cocoa duty was 14d and the coffee 
duty 3d a pound. A “ flood of tacts and figures 
ouring into the Treasury has convinced Mr McKenna 


Is. 


I 
the 


it the right proportion between tea and the other 


two beverages is eight to three. These concessions 


will not be retrospective, since the consumer has been 
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i 
paving the extra tax f SIX Wee Protests agains 
the sugar duty failed, although it is now clear, as] 
: 7 e | 
Captain A iid put it, that the tay» ers’ contribution | 
th ough the tax ‘‘d | ends t upon s ability to pa |i 
but upon the size of his family.’’ Othe “speakers || 
objec ted stro 1g ly to the st igal d uty, Dut no one sug- 1 
gested an alternative ‘ xcept Mr D. M \iason, whe | 
revived Mr Arthur Henderson's old plan of a graduated | 
income-tax on the wages of the higher-paid workm«e i 
The new tax (to balance the match tax) on artificial | 
lighters led to some discussion, and will pparently be | 
modified ; we may explain for the benefit of members | 
who recommended ad valorem dut h i 
according to cost is not necessarily rood one ; 
article may be a capital subject { taxation precisely, | 
because it costs little to produce \ « n lete change || 
in the new motor-car duties was announced bv Mr| 
\ fontagu, who adopts t! theory of taxa tion, ind 
i i 
almost the words, used in these columns six weeks |} 
ry : ‘ 2 a : ‘ i} 
ago. The he iVV Increase in heence duties ts dr: yppe d, ; 
and in substitution all car users will have to obtain a 
permit before they can buy petrol, and for this permit 
they will pav 6d a gallon, with half-rates for doctors, 
veterinary surgeons, and comme: users. What will 


happen, however, in the case of the mot 
and motor-lorrv, which do most dam: 
Mr Montagu’s 


escape €! 


“ 
yr-oOmnibus 


] 
oO the 


ive roads, 
is not clear, but from 
that thev will 
Lastly, an important concession was m; 
on unearned 


showed 


answers it seems 


itirely—a most absurd result. 
ide in the tax 
In our table of April 


prt pe sed QT 


incomes. 
the 
between earned and unearned incomes. and the 


table, with a third column for the new scale. will show 
how the 


. 
that 


aduation was unfair as 


ré dresce 


unfairness 1s now 


— Unearned. — 
First Seale. New Seale. 
C d 
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Earned. 


d 
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Tncome 
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£1,500 to £2.000........ 
£2,000 to £2,500........ 
Above £2,500 ......ccce 
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Whereas 1 ratio under th \pril scale Was SOMeC- 
times as five to eight, it now does not exceed five t 
seven, and keeps very near three to fou i reas b 
ratio. Mr Pollo k, K.C., made out a_ stro & case 
against the exemption now given to the big « -O} - 
tive societies, but Mr Montagu met this and ot 
similar demands by repeating the promise of revision 
by a Special Committee immediately after the war. 


Howeve 
another 


r, Mr McKenna removed, at least partially, 


r grievance by ext iding the £25 abatement 
for children to incomes under 4,70c. On Thursday 
Mr McKenna made few concessions, refusing anv fur- 
; ne Per ier > | ; 
ther reltef from double wome-taxs inde ed, 1 


moved a new resolution which will cancel an existing 
exemption from tax. Only three weeks ago we re- 
ferred to the practice encouraged by some insurance 
( ompani¢ S ol iking out short-term endowment polic: 
for the express purpose ol ¢ iding ince me-tax; Mi 
McKenna proposes to stop this practice in future. 








The Situation in Mexico.—A correspondent writes: 
\ll this war bet and United 
States and the conflict at 
Carrizal on Wednesday seems to have been deliberately 


1 ‘ \ 1 
week ween Mexico tne 


has appeared imminent, 
with the aim of 
ivoidable. At the end of last 


week the Carranzist commander 


provoked by General Carranza’s order, 
making a final breach un 
in Chihuahua, Genera! 
lrevino, formally demanded that as General Pershing’s 
had failed to capture Villa, it 
to American territory; he also stated that 


+ 


spatch of 


punitive expedition 

should retire 

further reinforce- 
1 


any 
ments would entail a Mexican attack. It seems clear 
from the news received by mail New York that 
Carranza, though quite willing to provoke a 


~ 


advance or any d 
by from 
quarrel, 
was encouraged to do so by the popular demonstrations 
against American residents in Chihuahua City and 
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i >on ‘ . om f Less Tax at— 
| Mexico; he ‘‘ states emphatically that if war came it Issued in— oon —_——_ — 
| would be purely a defensive war so far as Washington hottcl eee 
| Was concerned.’’ —s % | % | & 
3 months’ Treasury Bills........} £1,000 and over of 38 | rf 
. neater: Zeeasury ae conten cine a over om | +5 <5 
° . P months’ Treasury Bills ...... and over 
ae Mexican Railway.—The report of the Mexican 12 months’ Treseary Bills ..<.-.| 1,000 and over of | 5% | 46 
| R: av : * x years’ War Expenditure Cer- ’ 
| ailway for the second half of last year makes very eiestes ..... eee er £1,000 andover | 54 | 4°05 | “ 
melancholy reading. During the period the property Exchequer Bonds, Oct. 5,1919..| £100 and over 51 385 | +5 
=_— ry ¥ f - eis - | Exchequer Bonds, Oct. 5,1921 ..| £100 and over 51 3°85 
: ainéd in possession of the Mexican Government, so Exchequer Bonds, Dec. 1, 1920 ..| £160 and over 51 | vs $3 
that the anv - ‘ : : . xohequerBonds,PostOfficeissue) £5 and over 51 S| * 
| © company received no revenue, and expenditure ! 5 tes ar Savings Certificates.’ 15s 6dto £38710s| .. 53 | $2 
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Rciebdligits Aepemdtnsiabiilae Aeeeieciseee. 
elsewhere in Northern Mexico. An attack is facilitated | was limited to payment of reduced salaries to a portion 
by the previous movement northward, by arrangement | of the staff. No accounts are submitted, as complete 
with the United States Government, of Mexican troops |} returns from the officials in Mexico cannot be obtained, 
to take over the work of the punitive expedition. This | but from information received it is gathered that 
latter force appears to be stationed mainly in the | neither the buildings, permanent way, engines, or 
Santa Maria Valley, a little to the eastward of the | rolling stock have been maintained in a suitable 
Mexico North-Western Railroad, and to have now] manner, and that only repairs absolutely necessary 
secured the full use of this line—which has passed back | for the working of the line have been carried out. The 
into the hands of the railroad company, a Canadian | sterling value of the Mexican peso fell to about 1}d 
concern—for the transport of its reinforcements and | (the par value is about 2s), while trade is almost at a 
supplies. General Pershing had apparently prepared | standstill, prices are at a prohibitive height, and food- 
to meet an attack by sending out advanced posts east-| stuffs very scarce. As a result of repeated requests 
ward towards the line of the Mexican Central Railroad | for the return of the property the directors have at 
from El Paso due south to Chihuahua City, and one | last been notified by the Government that it will be 
of these had approached the town of Carrizal, a few | handed over as soon as possible, ‘it being almost 
miles west of Ojo Caliente, about 90 miles south of | certain that this will be effected on July rst next.” 
El Paso. The United States Government replied to | This may restore a certain amount of confidence, but 
General Trevifio’s demand by a virtual ultimatum, | the outlook for shareholders could hardly be 
warning Carranza that the gravest consequences would | unpropitious. 

follow from interference with the American efforts to 

restore order in the frontier region, defending its own 
action, and announcing an embargo on the despatch 
of munitions or munition machinery to Mexico. It 
also called out the National Militia, so as to facilitate 
the defence of the frontier and release the troops 
stationed there for service further south. The 
Carranzist reply was the attack, apparently by the 
treacherous misuse of a flag of truce, on a detachment 
of a negro cavalry regiment engaged in scouting near 
Carrizal, and the War Minister has issued a report 
taking full responsibility for the encounter. The 
Mexican Government has also “demanded explanations 
of the movements of the American troops. It hopes, 
apparently, to cut off General Pershing’s forces from 
their base, and its own army in the north is five times 
as numerous; but it can hardly continue the war for 
very long. There cannot be much ammunition left in 
Mexico, and, according to the Morning Post corre- 
spondent, the available reserve has been largely sold 
to American dealers by Carranza’s generals and ex- 
ported to Europe; none can be got from Germany, 
Japan, or the United States; the coasts are already 
blockaded, and even if ammunition could reach 
Guatemala, there would be great difficulty in getting 
it to Northern Mexico. The southern States are not 
fervently Carranzist, nor are the Zapatists of the 
Central regions, though they would doubtless fight 
American troops if they saw them. The revolutionists 
of all sorts are probably not 1 per cent. of the popula- 
tion, the natives are almost starving, at any rate in 
the north and in the capital, and some of the mines 


have sufficient labour to reopen, though it is 
dangerous to work for a foreign emplover ‘in certain 
of the disturbed northern districts. In short, an 
American occupation, though involving some fierce 
guerilla warfare, would not be attended by anv such 
difficulties as would have beset it two vears ago. But 
it would be bitterly resented in Central and South 
America, and would greatly interfere with the efforts, 
long continued and now redoubled, to capture a large 
share of the trade of those countries for the United 
States. It would also necessarily interfere, to some 
extent, with the shipment of munitions to Europe, if 
only through the calling of the workers to service. 
But it would probably lead to the elimination of 
Carranza and the substitution of a less impracticable 
chief of the Mexican State. According to a telegram 
from Washington on Friday, Mr Lansing has issued a 
declaration notifying Latin-Americans that the United 
| States has no intention of proceeding to intervention in 
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Prices in Russia.—Although the depreciation of the 
rouble exchange has been partly due to difficulties of 
exportation, the principal cause is no doubt to be found 
in excessive issues of paper currency, which are re- 
flected in an exorbitant rise of prices. Some inter- 
esting details upon this head were printed in the Sunday 
Times of June 18th, which show that in the district of 
Rastoff, on the Don, meat has become very scarce, 
while eggs, which used to sell at 10 for 1d, now cost 
1s, fish is rs per lb, anda fowl fetches 5s. The Nowve 
Vremya mentions that peasants in the South have to 
pay 32s for a pair of top boots which used to cost 14s, 
and that horseshoe nails have risen from 2d to 3s per 
lb or more. ‘‘ Coal for smithies is now ten times more 
expensive than before the war. For motor ploughs 
crude oil is required, and this cannot be got at any 
price.’’. On the other hand, the peasants are enriched 
by the high food prices, and by the suppression of 
vodka; many of them are saving money and buying 
land. Acorrespondent of the Economist, who has been 
travelling in North Russia, confirms all this. He puts 
the general rise in prices at from 200 to 300 per cent., 
and states that many manufactured articles are unob- 
tainable. Evidently, as he says, a great deal of suffer- 
ing is caused by the ‘‘ deluge of paper money,’’ and it 
is to be hoped that the authorities in Petrograd will 
take prompt steps to correct this. Silver and copper 
coins have practically disappeared from circulation. 
This, surely, is unnecessary. A paper kopek cannot be 
much cheaper to print than a copper one is to mint. 
The food difficulties in the North are really due to the 
congestion of the railway lines, and this, we should 
hope, could be mitigated by improved organisation. 
There is a good deal of satisfaction at the retirement of 
Rasputin, but the newspapers are full of complaints 
about the profits that special interests are reaping from 
the high prices. These letters were written before the 
Russian victories in Galicia, which will undoubtedly 
cause enthusiasm. At the same time, it is obviously 
important that the financial and railway organisation 
should be improved before the harvest. 









War Issues and their Yields——A correspondent 
writes :—‘* The various short-term, non-depreciating, 
‘on daily tap’ Government war issues compare in 
vield as follows :— 
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The table is arranged in size of minimum amount | 
issued, and so the banker’s and rich man’s items pre- | 
cede the issues for the middle and working aoe 
Having regard to their length of currency, coupled with | 
the probable rate of income-tax, all the issues except 
the last will yield about 3} per cent. to 4 per cent. net, 
but the War Savings Certificates—the only ones free 
of income-tax—yield 5.2 per cent., or, say, a third 
Moreover, they are the only issue which are 
non-transferable, but where repayment can be obtained 
at will, though with loss of interest. The interest ob- 
tained is 1.6 per cent. net for the first vear (nothing 
for less than 12 months’ 


more. 


currency), and 6.3 per cent., 
5-6 per cent., and 6.7 
succeeding seen years, 
cent. for the five years. 


6 per cent., per cent. net for the 


qvestaion:, as Stated, 5.2 per 


There is, therefore, every en- 


couragement to keep them for the full term. A 
member of a War Savings Association, which 
invests in these certificates, may, if he _ holds 


for five years, get as much as 6 per cent. net. 


The cost to the Government will be less than 5.2 
per cent. by reason of repayments before the five years’ 
term is up. They can be obtained 


(from post- 


offices only) in certificates of 1, 12, 25, and 
500, or merely in the form of a book similar to a Post 
Office Savings Bank book, 


as the subscriptions of the individual increase. They 


in which entries are made 


are the nearest thing yet devised to meet the savings- 
investing needs of the working man; and at the same 
time, they are commended to all classes, for it is hoped 
individual in the kingdom will become 
them.’” The 


that every 
need for 
Lord Chancellor last 
meeting, and we hope 


possessed of saving was 
eloquently emphasised by the 
Saturday at a Mansion House 
that further steps wili be taken to impress the need for 


thrift which becomes more urgent every day. 





The Marconi Report.—Although no payment has so 
far been received from the Government for certain 
special services rendered since the beginning of the 
war, the report of Marconi’s Wireless Telegraph Com- 
pany for the year 1915 shows a very satisfactory state 
of affairs. Gross profits amounted to £,581,125, as com- 
pared with £37 


yet recorded, the nearest 


1,788 a year ago. This is the highest 
approach being £540,018 
however, were £,64,000 higher 
of £377,818 


Is 


for 1912. Expenses, 


at #£.203,307, leaving a _ net profit 


to be carried to the balance-sheet, as against 


£232,716. The report 
tion as ever with regard to the sources of revenue, nor 


gives as little informa- 
does it explain why the company has done so well, but 
states that payments have been regularly received from 
number of contracts entered into with Govern- 
As already mentioned, no agree- 


a large 
ment departments. 
ment has been arrived at as to the basis of remunera- 
tion and compensation from the Government for the 
use of high-power stations, and there are four heads 
under which considerable sums are payable :—(1) The 
Post Office, for high-power stations, staffing, and 
management; (2) the Admiralty, for the use of the 
company’s patents ; (3) the War Office, for the use of 
patents, without agreement, during the whole time 
wireless telegraphy has been used by the War Office ; 
and (4) the Post Office, in respect of their withdrawal 
from the contract for an Imperial chain of stations. 
All these payments will doubtless amount to a_sub- 
stantial sum, but no account is taken of them in the 
figures for 1915, which compare with previous results 
as follows :— 





Gross profits ...... 
| Expenses .......... 


Net Perea eeosotok 
Pref. dividend.. 
Ord. dividend . 
So seseee..........1 - 




















Balance............ 
Brought forward....| 


Carried forward ....| 
A final dividend of 5 per cent., making 10 per cent. for 


the year, is paid, the balance in hand bein 


] r = e Tinie . ‘ ln 
by no less than 4,238,049, 


and having regard to the lar 


Government payments as soon as they are received is 


£:1,383,057. The 


Canadian, the Russian, the French, the Australasian, 
and the 

; ad 
£: 2,484,370, 


on the 


il 
crease in the dividend. The present quotation is 2! 


on the 
earnings of Messrs Howard and Bullough, the textile 


Nae ane nnnennnnE= en 


| 1911, | 1912. | 1913. | 1914. | 1915. | 





£ £ £ & £ 


141,717, 413,295 122,323 232,716 377,818 | 

| 181, 584 { $2,500 17,500 
149,921 150,000, 122,269 122,269 

100,000 .. 100,000 .. 


Dr39,867, 120,874 Dr70,177\Dr.7,053 238,049 
65,719 25,852 146,726 76,550 69,497 
6 








25,852) 146,726 76,549' 69,497 307,54 





g increase d | 
in view of the state of w: ar || 
rge sums olf money 
Government will be 
however. from the 


from the 
received.’’ A substantial bonus, 





| 
promised. The balance-sheet shows an advance of 
nearly #,20,000 in cash and of £173,000 in mene 
and temporary loans. Other changes are very small. | 
The shares in associate d companies and patents, which | 
are taken at cost price are £:23,531 higher at] 


par value of shares in iia 


companies which must include the American, the 
International Marine 
exclusive of 
ipital denomination 


undertakings, is 
shares 
lemporat 


year, which has been debited to profit and loss account, 
together with £25,757, the loss on exchange 


which 
sums now on 
There has re- 


would have occurred had the 
deposit in foreign banks been remitted. 


large 


cently been a renewal of activity in the shares on the 


Stock Exchange, and there was a demand on Thursday 
publication of the report, although there was at 
first a little disappointment at the absence of an 


l- 
= 


as compared with 2,;% at the beginning of June. 


Howard and Bullough’s Profits.—The effect of the war 
Lancashire cotton trade is reflected in the 
machinery manufacturers. A year ago gross profits 
fell to £32,766, but the directors evidently had con- 
fidence in a speedy return to prosperity, 
was taken from the dividend reserve and a ‘dist ribu- 
tion of 10 per cent. was made to ordinary shareholders. 
The report for the year ended on May 31st last shows 

that there has been a good recovery in earnings 

enabling the payment of the same dividend to be made 
and £.25,00c to be put back to the dividend reserve 
The following table shows the results since 


for £.75,000 


account. 
IQII :-— 


| 1901-12. 1912-13., 1913-14. 1914-15.| 1915-16. 


which have 10 
capite ation. Te rary investments showed || 
a depreciation of £27,006 at the end of the 

| 

















hi iy es Ss ee £ 
Gross profits ...... 317,976 | 170,239 | 163,066 32,766 | 136,152 
Debenture interest..| 10,000 | 10,000 | 10,000 | 10,000 | "10,000 
Net protit...... .. +] 307,976 | 160,239 | 153,066 | 22,766 126,152 
Brought forward....| 31,649 | 31,225 | 31,464 | 30,000 | 37,766 
Available balance ..| 339,625 625 | 191, 4 184,530 | 52,766 | 163,918 
Br. from reserve .... - 30,000 | a 75,000 ni 
339,625 | 221,464 |184,464 127.766 | 163,918 
Pref. dividend ......| 15,000 | 15,000 | 15,000 | 15,000 | 15,000 
Ord. dividend . 112,500 | 118,750 | 75,000 | 75,000 | 75,000 
Contingency acc., | &e, 180,000 | 56,250 64530; .. | 36,220 
Carried forward ....} 31,225 | 31,464 30,000 | 37,766 | 37.698 








The profits are not up to the pre-war level, but with- 
out entrenching on the amount carried forward a 
10 per cent. dividend is paid, £25,000 is put to the 
dividend reserve fund, and £11,220 is added to con- 
tingency and shrinkage of investments account, which 


abroad | | 
and to the uncertainty as to when any of the moneys || 

: . 
due to the company 


215,239, 540,018 246,682 371,788 581,125 | 
73,522, 126,723. 124,349 139,072 203,307 || 
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will then amount to £132, The general reserve 
fund remains at £338,851, while the dividend reserve 
with the latest addition will amount to £120,000. The 
balance-sheet is analysed in detail in the usual column. 
On the credit side the only changes of importance are 
increases of £43,000 in stock-in-trade and of £33,000 
in cash at bankers. Debtors are practically unchanged. 





The property item, which includes goodwill, and 
might with advantage be subdivided, is reduced by 


£9,000, the amount of the depreciation for the year 
less additions. On the debit side creditors have risen 
by £41,000. The ordinary shares are now quoted at 
142, at which they give a return of 5,;%; per cent. 





Employment in May.—The latest number of the 
Labour Gazette issued by the Board of Trade shows no 
|change in the rate of unemployment, as recorded in 
the figures supplied to them by the trade unions. The 
percentage remains at 0.5, at which figure it has stood 
since February of the current year, as is shown in the 
table, in which the 


ment since the war is set out :— 


1914, 1915. 1916. 
End of— % % 

PEG oc vccecvcosens coos BO co BD cv 0% 
POY ccccdvecssvccces - BS «2 16 we OF 
a ee ee: ae eee 
GEE sedcccetscerevinccce. Ob 06 (20 oo OS 
DT: Secnedeswesedecacase PS «oo 36. 1s OO 
PONE cndbddse nade eenese Be pac RO cas awe 
DU GnGideraceucsesscens Se -se OO ce oe 
BOGE cccvccvccccsccces > Ba «6 BB es ee 
SORCRMRSE cc ccscccccsees BD ce OD ne av 
Pe ick tinkonaninnnd Oe ae RED ee. es 
SOOT cc ccssccovsccnce OO. «6 OO we 40 
INE aseiiasxchidinns a. ee 


We have before suggested some of the reasons for re- 


garding this index, useful as far as it goes, as con- 
stituting hardly more than a rough and general indi- 


cation only of the actual condition of employment at a 
given moment ; and these reasons apply with additional 
orce at the present time. In the first place, the figures 
on which the percentage rate is based are supplied by 
the trade unions, and apply, therefore, only to the most 
| highly organised section of the labour world, that sec- 
t which makes 


tion provision by 
unemployment. 


way of benefit against 
Moreover, 


they are figures in them- 
the total membership of the unions, on 
which the percentage is estimated, is net membership— 

'.€., it excludes the members withdrawn for the Army. 
Thus, at the end of May, 1916, the membership of 
unions making returns was only 930,919; 
the same month two years ago it was 992,568. 
ally speaking, in Mav was, the Labour 
Gazette, a decline in the number of persons employed 
_ pecmncennn with a year ago, ‘‘ despite the substitution of 
women,’’ but for those still in industry 
was better. In all the industries directly 
the requirements of the forces 
| high level. ‘‘ The calling to the colours of men of 
| military age accentuated the shortage of labour, and 
the substitution of women requires to be 
a much greater than has hithe 
plished.’’ High pressure 
in the engineering 


selves variable ; 


there Savs 


it continued at a very 


degree 
and much overtime 
and shipbuilding trades, 

miscellaneous metal trades 


and in the 
In the cotton trade ‘‘ an 
insufficient supply of labour was generally reported, but 
in some cases the difficulties caused bv the 
of the men have been part!vy overcome by 
substitution of women.”’ In the woollen 
trades employment, though still verv good, 
affected by the insufficiency of the labour supply in 


every district Inadequate labour supply adversely 
affected the paper and printing trades, the glass and 
pottery trades, while in agriculture— 


he general deficiency of 
uch felt, and difficulty w: 
Women, however. 
every Cistrict. 
in Yorkshire, 


m, Oxford, 


labour, both skil 1 


as reported in 
were being emp! 

Horsemen 
and skilled men in 
and Berkshire. 
spite of the shortage 


led anc 


34 


casual, 
keeping the fields cle 
ve d to Ss 


rted 


was 


an 

in nearly 
larly scarce 
hout Bucking 
and Somer- 
few women 


me extent 
as partic 
general throug 
In Cornwall. Dev 

of labour, comparatively 


were rep 


set, in 





| had as vet been introduced. 





cece eC 


monthly movement of unemploy- | 


ee 


whereas in| 
Gener- | 


employment | 
affected by | 





carried out to | 
rto been accom-! 
continued | 


Were it not for this employ ment of emergency 
calling up! 
the further | 
and worsted | 
, was | 


le xpected to give a yield of 5 to 10 per 
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Turnip sowing was 





being dela 





owing to labour shortage in Bedford, Northampton, and War. 
wick, and very little hoeing was being done, the crops suffering 
in consequence. 
The boot and shoe trade continued exceptional! 
busy at all the principal centres. The shortage | 
of male labour was met, to some extent, by the || 
employment of women, but this substitution tend | 
to restrict production for the time being The exe | 
tion of the Russian contract kept the works. in severa 
districts, fully employed, to the exclusion of all other 
business. 
The World’s Crops.—According to statistics compiled 
by the International Agricultural Institute, and circu- 
lated by the Board of Agriculture and Fisheries, the || 
total area under cultivation for wheat in four of the|| 
leading countries of the world—Spain, Canada, France, 
and the U.S.A.—shows a decline from last year. This 
decline is most marked in the case of the latter 
countries. In Spain there has been a slight increase. | 
The United States spring wheat area (17,851,000 acres) | 
has fallen off 8.2 per cent. from last year, and 4.7 per | 
cent. from the average acreage in the years 19 9-13; || 
and the area sown in France (12,864,000 acres) has || 


fallen off g per cent. from 1914, and 19.6 per cent. from 
1909-13. The area in France sown for oats (7,524,000| 
acres) also shows a remarkable decline of 23.4 per cent. | 
from the pre-war period. The most noticeable advan 
is in the barley acreage of the United States (7,757,000), || 
an increase of 4.9 per cent. over last year, and 1.8 per| 
cent. 


| 
over the average for the previous four year: 
Forecasts of the production of wheat, barley, rve, and 
oats in the United States show estimates which are 
everywhere less than last vear’s figures; in the case of 
rve (21,832,000 cwts) and oats (358,435,000), however, 
the production is substantially in excess of the average 
production in the The estimated pro- 
duction of wheat in Japan (13,096,000 ewts) is 5. 
cent. than 
the ars average. Crop conditions 
satisfactory in France, Italv, Luxembourg, Sweden, | 
and Egvpt, and averagely good in Hungary and Swit- 
zerland: but in Ireland, the Netherlands, and Ca 
the se and vegetation retarded. 





1909-13 period. 
2 ner 
lower 


last vear’s, but 1.2 per cent. above || 
; | 





four v¢« are said t 


nada 


‘ason is late 


Hay and Fruit.— Hay-making is now general in many 
South of England, 
The season is a late 
this time haymaking is over in the 
The the 
days have partially compensated for the lack of sun- 
shine. Almost without exception, the 
heavy whether the quality will be 
as the yield depends upon a continuance of fine weather 


98 en 
€xceiue 


for 


districts in the and an 


crop is predicted. ordi- 


narily by 


one, 
almost 


Southern Counties. keen winds of last few 


crop is a very 


one 5 as satisfz \ctory 


and the supply of labour. The cold weather has not 
been altogether a drawback, since the grass has 


ripened slowly, and the cutting season has been pro- 
longed. The labour shortage has not, therefore, be 
on so acute as was anticipated. The heaviness of the 
‘Trop adds, of course, a good deal to the labour ol 
cutting and carting, but women and boys, as well as a 
good many men on holiday, are assisting in the w 
Areas vs 
the situation would be much more serious, and there is | 
no doubt that a large portion of the crops would b 
spoiled. The reserve stock of hay in the country !s 
now very low indeed, and it is good to know that, 
according to the Board of Agric ulture, seeds hay is 
cent. above the 
and meadow hay 5 per 
The fruit crop is only 
In Hampshire the yield of straw- 








average of the last 10 vears, 
cent. above the 10-year mean. 
| moderately good. 


berries i is fairly good, and large consignments are a irriv- 
ing in Ls ymndon d: iily. The lack of sun and = 
prevalence of cold winds has delayed ripening, and 


The fruit is 
Insect pests 


many of the berries 


are of a poor colour. 
dry, however, 


and of excellent flavour. 
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i| have played havoc in many orchards, especially so far | There are few changes in the dividends, while share | 
| as apples and cherries are concerned. Plums promise | prices have shown no material var on during the 1 
| || fairly well; so do pears. present half-vear The WKathr mark et has been un- 1] 
\| \ affected by the declaration of dividends. Van Ryn | 7 
i] | . 7 . * ’ . j = 
\| s : ; Deep is paying a higher dividend at 20 per cent., | *! 
ge || || Jam and Sugar Supplies.— Now that the fruit season is | acainst 1< per cent. last Midsummer, 1 the shares | § 
{ ' ar} y "Yr . “« . rr ¢ aha ¢ y + +} ' ee "> 1 } 
le | in full swing, and the strawberry crop about to glut the | have been firm. Brakpans, too. ve b m on the | s 
i \| market, it is to be hoped that the Government will see | increased distribution | é 
i= |] | their way to relax the strictness of their hold the | j 
ral |} | supplies cf sugar. This would benefit not only the ‘ 
; : : : . : ve “‘hineee genetic : 
er |] | arge jam manufacturers, but also—what is more im- The Rise in Chinese Securities.—Chinese securities | . 
ii . . . . ‘ ‘ i 
1 | portant—private families all over the country, who are | have been rather more active than usual recently, and 
i] = 7 ‘ 5 - | ‘ ‘ a ae ; ; - . 
| |} accustomed to make their own jam for home consump- | prices have risen, especially since the end of May. One ]| ; 
| i ° . . or “ . . os | ss 1 } ; ' 
i|] | tion during the winter. The nutritive and restorative | of our contributors suggests that the death of Yuan | 
d | ea ‘ ; ‘ 1 : a8 ws ‘ ieee Niele 
1} qualities of jam, particularly in the case of young chil-| Shi Kai, the President, may make an _ incalculabie | 
eh | dren, are so well known that the use of sugar for jam-| difference to the future of China, ler his despotic | 
, making cannot from any point of view be considered | rule the country was thrown into a ate of chaos. | ti 
| || wasteful. Whatever the future may bring forth, Chinese bonds | 
| 1 have quite brightened up, for they had sunk to low } 
a] ‘+i : x -_ T levels under Yuan's rule China has alwavs met he | 
Dollar Securities.—Following the issue o Tuesday | ‘“**i ¥UGCt ee oes ve Se 1] 
. . oogs . -, | foreigt bligations, wht is a strong point in her | 
| \] the American Securities Committee’s second list | reign obligations, ‘eon - ee pe 1 | | ; 
‘of securities which will be subject to the special rate | favour. A new and stable rule will probably = K | i 
| ll of income-tax, the Treasury has now published de- | wonders with the count This is optimistic, inde oe 
1} ‘ a . “. ° . e + > } . he f r «t WV YMNrove wrrect ' the j 
1} !] finite instructions regarding the collection of the special But let us hope th yreca may prove correct. In the i 
j | . y ‘ . a6 ee 1 : — nant 7 evmy th tic ‘entre r 
al l}income-tax. The announcement is as follows: | past China has found London a ype oe to! 
|] al Beene | financing her development; the ‘‘ Crisp loan was 
om |] |} (1) The special income-tax of 2s in the £ will be charged on]. _. aint fom i ; atest R lisation loan 
| } : ae . one } 1e I Al I I ( 2 VI eor inisatllor yal 
( 1] |} the income derived from all se il ed in the Treasury | ISSUCK = ondon in 1 , , i > ye 
| |; Special Lists which have been will from time to | made its appearance in I913 The Chinese Govern- 
1} i ‘ ‘ - ‘ on . e ° . 
1 |} time be published in the London Gazette Generally speaking, | ment has a number of railw loans. Since the war 
| 1 4} San ’ he ane , 1 fn)] » th f ~~. orAainary ’ ' “1° } 
1] the incidence of the special tax will f yw that of the ordinary | heean the London market has been closed to China by 
Jt } income-tax, except that _ there will be no exemptions or abate- a -T sand f Sat i 
: : i > re wr “Or ( “a Ty} ISSLICS 
| | ments other than those it may provided for in the Finance | mm PERSE Y COMES Ce Ce _ i 
| i Act now betore Parliament. | 
| 1] The special tax will be deducted at the source in the case | Prie Rise Fall | 
tii : .71:.1 j Des : g . _ 
ind |] | of se ities appearing in Treasury Special Lists published fn oo Price | pnd of! Lates Er 1 of Since 
e || or before August 3, 1916, upon all in e becoming payable on | eee, 2 ae May, | Pric May, July 2 
of || || or after September 1, 1916, and in the case of securities appear- | Pe B Resux 1916. | 19%. 
1} | ing in later lists upon all income be ing payable on or after | -——— senna ee eee 
<9 1} the 28th day following the pub tion of the list in which they | CuInnse ‘ 2 ee 
ore Il || are included oo the list in which the; | 5%, 1896. red. 1933 .... 98} 101 3 RR 6§ 512 0 
}| are included. | 44 % Gold Bonds, 1898... 90 92 764 823 53 % 510 9 
yro- |] \| (3) The special tax on all income becoming payable on or | 5% Imp. Railway Loam; 97 100 798 85% 28 1442, 5 17 5 
| jj;after July 1, 1916, or on « ifter the day followi the date of | 2 % Gold, 1908*........ 98 84 38 73 34 il 6 3 3 
| lithe oublicati € the 7 seus Sela: When dn sional 5% Gold Loan, i9i2.... 95 8 724 783 6} 4% 670 
; | 1l€ pub ition ol! t le reasur\ . pe lal Lists in which the 5% Reorg. Loan, 1913 0 QR 733 79% 62 84 on 
e | | security ears (whichever may be the later), will, where it has | 5% Shang.-Nankin L 974  8¢ 723 764 2 % 610 9 
hye not been io ted at the source under the preceding paragraph, | 5 % Canton Kowloon RI! 100 85 71 744 4 104 614 3 
; | Ib seecced the hands of the recipient of eee . | 5 Tientsien - Pukow - " - 
n, |] = ed t lands ¢ ne recipilen sucn income. IE io conececens 98% 88 633 75 53 13 613 3 
; _| 1 | (4) ke the purpose { pat igraph (2) and (2) interest <« upons | 5% Do Supp Loan .... 100% 84 674 75% 63 l $ 6 15 5 
| }| are rega 1 as becoming payable on the due date of the upon. | 5 % Shang-Hang. Rly.. 99 84 123 9 23 13g 67 1 5 
la jj | When the ipon is negotiated in the United Kingd before | 2 %,Hukuwang Rlys..... 100} 92 13 163 li bi 611 5 
| Ae ee a : riage ; ; ee verVE©< |S % Honan Railway 
| 1 therefore d a wanty to comuctes and essment W (Red. 1935) .| 872 732 78 42 7 4 
t} theref depend t} tl te of the 1 not « } . an - : 7 : ti 
| date of nevotiatios , sie 1th * Interest 44 per cent. after 1925 +t Yield on a 44 per cent. basis. 
' {- "} ‘ rity hile + . ne 1 - ~ for for 1 } -; q in ] 7 \ 
ae! \| (5) When securities liable to the special tax are offered for| Qur table shows that prices of Chinese loans have 
iny |} | sale to de sit with the Treasury within 28 days after | - j 1 . +} t} } But tl 
iImMpe wut i ‘ rather! r! { anner ] > 
“Ht | J i] 1st or the date of publi iti f the S il List in which jump a a tab In a FratNnel ear’ ae sut ne 
| | they are included (whichever may be later), and the offer is | recent rise 1s signif icant. Both the **¢ risp and Re- 
aie | | followed within a reasonable time bv actual sale or deposit, the | organisation loans show good rises, and vield over 6 
f | CW iot be charged I 1 c ‘ é 1 ) } ] a. , . 
C| 1 —. noon 5 1 be cha a eee ee eee th Gate | per cent., wh ile the railway bonds give a higher return. 
1 1] sale deposit, and any tax which may in the meanti: have ! <-: ae, wie 2h . . hic] 
FeW | | been deducted upon such e will be repaid y Yields range between 53 and ove! 7 pel cent., whicn 
- | | does not put Chinese credit in ad when one 
. | Much contusion might have been avoided by an earlier | considers that the credit of Creat “Brit t: is, at the 
ry ] publication of these clear and ( xplicit details. -esent time ~ DP tie \ ) as i 54 pe ce Dasis 
i 
i} 
not . 
Sal | More Kaffir Dividends.—A further sprinkling of Kaffr| Conditions in Brazil—A cir ular published by the 
ro | | Midsummer dividends, practically confined to the| British Bank of South America gives an interesting 
| | Johannesburg Consolidated group, have been an- | survev of business conditions in Brazil at the end ot! | 
i} qe . . " ° . } 3 ‘ } tre + } ; 
the | | nounced this week, the list being now practically com- May, from which the following has been extracted 
of | | | leted. In the following table we show the last three | Discounts during April show an increase of, roughly, | ‘ 
h uf-vearly dividends and a comparison of share} £96,000, the rate obtainable for first- -class paper being | 
Ss a] | ] > . r wie 
| 14 pric es: about 735 to $8 per cent. The amount of inconvertible | 
ae 1 ~s7—— | paper money in circulation on April 30th remained un- | 
‘. i! = S| changed Rs. 1,015,578,569S8s500. Kio Custom House | 
; ko ] } ; Last Mid- Last The a= 8 25|°= es s ‘ i : a a R ~e BA eSroses | 
be | i vame summer December Present 2— =% ae ret eipts Lor \pri show an increase of KS. 74,05497 10 
1) Dividend. | Dividend. | Dividend. |53/"2@ | gold, and a decrease of Rs. 272,042$000 paper, as com- 
s | j ¥ 5 : : 
me i secceeeseaaneneneinenesien — | —_—____|__ —|—|—— | pared with the corr simatic month of 1915. Returns | 
>| OF BUR GEE) 6 cns cccnsccss 3/6 p.s 4/6 p.s. 4/6 p.s AS 44) +44 | a — . — teil wi 
is | | Sox reer Fy mares “ 6/ p.s. 5/ p.s. 5/ p.8. fa, 183\—se | from Santos for the four months ended April 3oth SOW 
Consolidated Langlaagte i increase of Rs. 491.419S006 al R | 
‘ ‘ n 8OQ paper anc _* 
the | iT ME dadaahinadantgnseacaes W6ps. | 26ps. | ps. | lg ge |) 22 mercase © ea nd | i 
aad || Ginsberg (£1) ..........00+- 1/6 p.s 1/6 p.s. 1/6 p.s 44) Mi—ww | 27 : a 300 gold, as compared with the corresponding || 
er | ‘| Glencairn (£1)............. vil 1/ p.s. oa | dbi-&) .-: »" cad ' . 1 
ly | Johannesburg Consolidated } | period last ye ar. I rices lor lo ai produ ts continue 1| 
Investment (£1) .... -| If p.s.* ee 1/ p.s.* 3 i+ wh al “@ 1e AVverjICe Verv conside » |i 
{ t (£1) ...-...0. : 3. | much above the average. erv considerable damage | 
W- | || Langlaagte Estate (£1) 1/6 p.s. 1/6 p.s. l/ p.s 34 its : - S : / 1} 
| | New Primrose (£1).......... 2/ p.s. 1/6 p.s. 1/ p.s 43) #—A| has been done to some of the crops ‘ammdaaiie rice and || 
_™ | New Unified Main Reef (£1) 2/ p.s. 2/ p.s. 2/ p.s ee mm : “a : : ~f : i} 
i | Randfontein Estates (#1) ..| /@p.s oi — a) %43,| Sugar) by excessive rainfall in some parts of the in- || 
wry | Randfontein Central (£1) _/6 p.8. nil *° } f#\+# | terior. The movement on the Stock Exchange was de- |} 
1d | Van Ryn Deep (£1) ........ 3/ p.s, 3/6 p.s 4/ p.s. 24 3h i+ 8 . . I 
ce | Witwatersrand Gold (£1)... _5/ p.s.. 5] p.s 5/p.s. | 25! 34\+% | Cidedly active during April, and quotations for several | 
$$$ — a ‘ 
mal © For year. | local investments show improvement, and this copect | 
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ally applies to highty speculative non-dividend earning 
shares, quotations for many of which became quite 
nominal at the outbreak of the war, but are now show- 
ing a certain activity. The rate for bankers’ 90 days 
sight drafts on London during April fluctuated between 
112d and 113d, with very little movement. Quotations 
were decidedly firmer in May. The rate for go days’ 
sight commercial bills advised by cable on June 14, 
1916, was 12 13-32d. The price of coffee advised by 
cable on June 14, 1916, was Rs. 6$325 per 10 kilos. It 
is reported that the carry forward from last crop is very 
small indeed, and this should greatly facilitate the 
realisation of the coming crop, roughly estimated at 
about 3,000,000 bags Rio, and 10,000,000 to 11,000,000 
bags Santos. We hear from Sao Paulo that picking 
is going on briskly on practically all the fazendas, some 
of which commenced to pick as early as the middle of 
April, The coming crop will in all probability be 
marketed much earlier than usual. The European de- 
mand is spasmodic ; there is some enquiry from France 
and Italy, but there are no available steamers on the 
berth. It would seem that the question of tonnage will 
be the chief drawback to any development in the ex- 
portation of Brazilian products. There is none for 
Europe except Scandinavia. For U.S.A. it happens 
that at present there is more tonnage than demand. Ex- 
ports for the month of March last amounted to 
£:5,110,000, the amount for the same month in IQI5 
being £6,393,000. Imports for March were £2,718,000, 


2:9 
against £2,493,000 during the same period in 1915. 


Trading with the Enemy.—A further list of additions 
to the statutory list of firms of enemy nationality and 
enemy association with whom persons in the United 
Kingdom are forbidden to trade has been issued by the 
Foreign Trade Department. The list includes firms 
in Argentina, Bolivia, Brazil, Greece, Persia, Peru, 
Philippine Islands, Portugal, Portuguese East Africa, 
Spain, Sweden, and Uruguay. Twenty names are also 
removed from previous lists. 


Mr Joun Rag, joint general manager of Parr’s Bank, 
Limited, having accepted an important banking ap- 
pointment in Scotland, Parr’s Bank announce the 
following changes :—Mr J. C. Robertson, manager at 
Liverpool, has been appointed deputy general manager 
in London. Mr Valentine Bishop, manager at Man- 
chester, will succeed Mr Rober:son in Liverpool. Mr 
James Davey, who has held important posts in 
Stuckey’s Bank, and in Parr’s Bank since these banks 
amalgamated, has been appointed manager at Man- 
chester. 


Foreign & Colonial Correspondence. 


FRANCE.—THE BOURSE—INDUSTRY—SUGAR 
AND ALCOHOL. 


(FROM OUR CORRESPONDENT.) 


Paris, June 20. 

THE fortnightly settlement passed off without the 
slightest difficulty, nor has the week shown, on 
balance, any price movements of importance on the 
Parquet. The detachment of coupons caused a 
fractional fall in the 3 per cents., but French Rentes 
have otherwise been remarkably firm. Russian Funds 
also received steady support, though Russian com- 
mercial securities were in some cases subjected to 
profit-taking, and showed a rather unsettled disposition 
on the Coulisse. On the whole, however, market con- 
ditions may be described as thoroughly healthy, the 
demand for secret sessions apparently being regarded 
with calm. 

In the industrial situation a real improvement can 
hardly be anticipated so long as the régime of import 
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and other embargoes hampers French exports, 
There is considerable activity, for instance, at high 
prices, on the silk market, and a strong demand {or 
all kinds of silk and silk and wool fabrics, which keeps 
the factories busy. They would be even busier were 
it not for the shortage of skilled hands and difficulty 
of obtaining raw materials. Prices are still some- 
what unstable, and this is preventing manufacturers 
from taking large orders for the winter. 

The sugar problem continues, although, or because, 
maximum prices have been fixed. It is true that the 
Government tends to reserve its favours for co- 
operative societies and municipalities experimenting in 
State Socialism, while the trade claims the right to 
import under licence. Meantime, the procedure for 
dealing with these persons—by no means few—who 
are holding up supplies beyond the authorised 250 
kilogrammes is cumbrous in the extreme, although the 
penalties are excessively heavy. 

The proposed increase in the duty on alcohol, from 
220f to goof, or even 5o0o0f, per hectolitre, and the 
suppression of the privilege enjoyed by the so-called 
bouilleurs de cru, has given rise to some very lively 
discussion. The continued enjoyment of the right of 
private distilling by farmers—a right abolished in 
1872, but revived in 1875; again suppressed in 1903, 
only to be reinstated three years later—has been due 
solely to the fact that the persons enjoying the said 
privilege number now some million electors. The 
basis of the privilege was the supposition that the 
brandy, cider, &c., distilled was for the farmers’ own 


} consumption solely; but, as a matter of fact, the quan- 


tities produced vere such that, although there was no 
official control, it was well known that great amounts 
were actually sold. The freedom from taxation which 
these people enjoy—and they are to be found in every 
department—amounts to no less than 2f 20c per hee to- 
litre. The opposition to the proposed change 1s there- 
fore very vigorous. Le ae 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
vear are as follows :— 


DEBTOR. 
June 15, 1916. June 8, 1916. June 17, 1915. 
ft © f e ft c 


0 
Capital of the Bank .. wenecae 4 “a ar YY] s 
Profits in addition to capital aries + **  99105,750 18 
Reserve ~ ee 0 
Reserve of landed property en s . SO eee se sian s 
Special reserve ....se.eeees f ° ‘ ee 9 
Notes in circulation 15,746,679,795 0 ..15,665,234,890 x 0 Ts a 
Interest on securities...... 31,165,357 42... 32,489,048 = 00 eA BES 49 
Bank notes to order....ee-- 5,636,970 68 .. 6,125,404 es 11°98! 372 86 
Treasury account . 53,561,465 88 42,213,108 = ‘~ pe 994 
Current accounts, Paris.... 1,246,242,322 61 .. 1,325,336,042 oe oe phen . 
Do _ branch banks .... 802,098,992 0.. nes s ee "398807 85 
Dividends payable ........ 3,213,246 85 .. 3,296,5 +e 
Discounts and sundries .... 64,489,727 92 .. T3986 104.859 65 


i ecccccccccccce 7,413,963 0.. 0 
ee... 372,226,768 95 .. 350,355,375 25 .. 429,716,593 56 


_312,226,768 96 .. 350,555,375 25 .» 420/7°50T" 
Total ..ceseceeeeeees-18,558,193,109 31 ..18,490,089,167 32 ..15154874,018 47 


CREDITOR. 


7 t e t ® 
920 94 
in hand ......+.s++0+ 5,099,290,646 84 .. 5,095,277,186 78 . 4,295,198, 
tee ‘aeond -» 620,296,470 7... 688,181,932 35 .. 1001608 a 
Commercial bills overdue.. 2,035,885 90 .. 2,061,104 79 .. , 
Discounts in Paris 133,513,337 56 .. 148,102,016 = ee 
Foreign —_ sanaeeetetes ee 1,695,357 Ee = ° 58 
Treasury bills .. ee 
Discounts in branches Patt 249,382,668 0 .. 179,738,899 0 
j ts Paris 
se iee ranches nee, sn. 5,488,584,790 20 .. 1,495,226,399 39 208170518 17 
Advances on bullion ...... 4,290,000 eo 4, O.. v3 459,408 81 
Do on public securities... 758,595,820 93 .. 120 22 .. a a3T 406 0 
Pinch orinis) SDR & ils 8 
Advance te State (ordi 7 
Do for the war . 17,800,000,000 0 .. 17,700,000,000 0 500 ° 
Tempo! advances(floods 43,180 O.. 43,150 O.. , 
a nds in —— 
of Advances to Foreign 
Governments ............ 1,095,000,000 © .. 1,085,000,000 0.. 
Government stock reserve 12,980,75014.. 12,980,750 14 .. 
Do dispesable ........ 99,527,058 ° ah ae 44... 


Rentes undisposable ...... 00,000,000 0 .. 4 
49,674,145 7 
BO,741,746 37 .. 49ER NT? 6g 


——_ “ furniture .... ates a 3 oaT 97 
xpemses of management.. ,491, +. , 1 
Special reserve .......0..06 7,346,780 45 .. sapere 45 atcaal 7 


Sundries .......sceceeseee+ 361,313,680 31 .. _raanaineniben 
Total ....ceececces ee 08958,193,109 31 . -18,490,089,167 32 » 15,134874018 - 


BANK OF FRANCE RATES. 


Discount. ..cccccccccccccccccccccsccccccecccccccccccccccoss e 


Advances on bullion SOC HEE SHEESH SEES EEEHE SESE EETESEE 1 
Advances on public securities ...cccccccscccccccccccsccess 
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Letters to the Editor. 


PEACE QUESTIONS—A PLEA FOR MORE LIGHT. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The three letters from such eminent public 
men as Earls Beauchamp, Loreburn, 
recent numbers of the Economist, 
and accurate thinking at this juncture, are surely en- 
forced by the appeal made by the Lord Chancellor, 
Lord Buckmaster, at the Mansion House yesterday. 
We all rejoice that the croakers have been silenced who 
decried the power of our Navy, the capacity of our 
Army, and last, but not least, the ability of our airmen, 
and that the courage of our countrymen and our Allies 
has been fully vindicated. 

But can we flatter ourselves that the moral courage 
of our politicians and even of our Parliament is quite 
equally proved? The object which we all have in view 
is to enable the world, as Lord Buckmaster says, to 
get back to civil government as rapidly and smoothly 
as possible. This can only be effected by a restoration 
of society to its ordinary activities, such as freedom of 
movement, freedom of individual action, and freedom 
in expression of thought; in fact, what used to be 
called government by consent. To obtain such freedom 
it is surely necessary for our political chiefs to define 

ypenly and with accuracy what are our exact objects. 
We may otherwise be landed in an economic impasse 
in which our funds—the sinews of war—will be ex- 
hausted, especially if the State is about to ‘‘ take over ’”’ 
such trifles as merchant shipping, railways, and insur- 
ance. We have Scripture authority for asking: 
‘*Which of you intending to build a tower sitteth not 
down first and counteth the cost, whether he have 
sufficient to finish it? Lest haply after he hath laid 
the foundations and is not able to finish it, all that 
behold it begin and mock him saving, ‘ This man began 
to build and was not able to finish.’”’’ If our Govern- 
ment does not take stock of the future, all our re- 
sources, capital as well as revenue, may be pledged to 
vorks of destruction, and nothing will be left for the 
happier but more difficult work of construction. 

It will then not be only a question, as Mr Bellamy 
said to the railwaymen, of the bottom dog getting the 
worst of it, but there will be no bone left even for the 
top dogs, ‘and for such a condition no practice of 
economy will afford a remedy. It seems to me, there- 
fore, that those in charge of the finances of the war, 
and especially our House of Commons, whose primary 
business it is, ought to explain much more clearly than 
has hitherto been done how they propose to find and 
expend the money, for the future, and how their scheme 
will affect our lives. At present we are admittedlv 
living on our capital, which means a debt incurred for 
posterity to pav. It would be grossly dishonest for 
the statesmen of our generation to increase this sum 
by one penny more than is necessary to obtain the 
exact objects in view, because the payment will fall 
not upon them but upon their successors.—Yours, 
Re., FARRER. 


and Brassey in 





Abinger, June 20th, 1916. 
PEACE AND PUNISHMENT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—* A. H. L.,” of Almelo, trusted you would accord 


him space for his suggestions for peace. That he should be 

ipprehensive on the point is not surprising, seeing the 
character of those suggestions. They are conditioned by the 
first, viz., ‘* No change in map of Europe, and colonies to 
be restored.”’ 

I have been careful to quote this proposal, because of the 
very remarkable character. Germany made war, which had 
been prepared for carefully. That war was to bring Ger- 
many the hegemony of the world, specially of Europe, and 
the destruction of England’s power was a sine qua non. 
Germany has been worsted, has a worse outlook, her 
colonies are all (virtually) stripped from her, while her com- 
merce has been swept off the sea. Note well, too, that, in 


asking for careful | posed to be 
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| worsted, 


| 
| 
| 
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her pride, arrogance, and inhumanity, she devastated Bel- 


gium, and proved Kultur to be devilish, whatever else it 
was. But * A. H. L.”’ comes forward now, at the end of 
23 months of devastating war, Germany, the aggressor, 


and all is to be as before!—‘* no change in the 
map of Europe, and colonies to be restored.”’ 

But he improves on this astonishing suggestion or pro- 
posal: (2) ** Every combatant pays his own costs, except 
Belgium, which must be held harmless by the invader.”’ 
That is to say, Germany would be placed 
in July, 1914, when she r quired Belgium to 
grant her facilities to enter and humiliate France. 1 detail 
this might be criticised too. ‘* Except Belgium.’ Then 
what of Serbia? And what of the ruins of Poland and those 
of many fair parts of Europe, strange 
ambitions! If ** A. H. L. 
be exhausted at the 
Europe is not re sponsi ble for that. Conse quences have to 
be borne; Germany’s sins shoul: 1 be with her in pur 1ishment 


sacrificed to her 
1at Germany will 
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cessation of war, the 
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for vears; the pity is that thev will fall on 
good alike; but that is a law of human life. 
The rest of the proposals are but minor matters in this 


*1 4 
he evil and the 


connection. *“* A. H. L.”’ had better trv again if he hopes to 
ingeminate peace.—Yours, Xc., W. M. J. Witcrams. 
N.L.C., June 20th, 1916. 


PEACE AS A BUSINESS PROPOSITION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—My view is that the 
one of them, at any rate, 
intervene to arbitrate upon the matters in difference between 
the parties. Apart from the war situation, it is pe that 
the belligerents are ready to discuss terms of settlement. It 
does not matter either w hi it was the origin of sien war. We 
have had nearly two years of it, and people will never 
agreed as to whether or not we were ri ght in < ntering it. 

The Hague Tribunal could be brou; ght up to date. Repre- 
sentatives of the neutral Powers could sit as arbit rat ors, 
evidence could be adduced, and arguments i 
similar way to that in which proceedings are 
before a legal tribunal, and an award would be issued in 
due course. It is fatuous nonsense for people to argue about 
what might or might not have been done in the past, to 
discuss what is happening now, or to prophesy about the 
future if the war is fought out. Amongst the mass of con- 
flicting reports of the affairs in the different 
theatres of war there is little to be relied upon. Fantastic 
stories of impossible feats were all very well in the past— 
they will not do now. We have been misled in the past, 
both before and since the war, because our statesmen 
had not the least foresight. Our initial trouble is foreign 
diplomacy and treaties with foreign Powers. The man in 
the street has not the least idea of the terms of the treaties 
with France or Belgium. If we are acting in accordance 
with them, recent Governments were disgracefully negligent 
in not preparing for war. Any person of reasonable intelli- 
gence who has been engaged in business in this country, 
who has travelled even across the Channel, who has taken 
the least interest in foreign affairs, ought to have seen 
the growing peril of a Continental war. Germany’s rapid] 
increasing naval strength should alone have been sate 
warning. War with Germany sooner or later has been a 
certainty I South African War—unless provided 


neutral Powers collectively, or 


should be invited to endeavour to 


present é d in 


condt cted 


position of 


since the 
against. The Agadir incident should have removed the last 
particles of dust from our eyes. If we had challenged Ger- 
manv boldlv to declare her policv or stop her menace as re- 
garded war preparations, we should either have succeeded 
or we should have prepared ourselves, and if we had pre- 
rose ourselves, we should have done so at such a rate that 
the whole thing would have become farcical, and we should 
both of us either have had to give it up or come to blows 
after a certain time, which has long since elapsed. 

I have no fantastic ideas about peace, and I prefer to 
look upon the matter as a business proposition that can be 
dealt with in a business-like manner. 

I am quite willing to admit that this war has been 
engineered for many years by Germany, although our states- 
men were too blind to see it. 

Now, the thing is that, unless someone moves, nothing 
will be done. No Government can be relied upon to do any- 
thing. It has to be shown the way and pushed in every- 
thing that is accomplished. It will talk, and it will wait 
and see, but it will not do anything that is of the least 
importance until it is forced to do it. The vast majority of 
the men at Westminster have no conception of business or 
the feelings of a nation. They do not realise what supreme 
contempt there is throughout the country for the House 
of Commons, and yet people are so docile that it has to be 
something quite extraordinary to move them as a whole. A 
lawyer, as a rule, is not merely an absolute fool in busi- 


a a 


<eeeeren seen CCC lll CL LOO 





ttt 


_————————————— 



















vo 


wre ve 










1196 


ness; he actually prides himself upon his lack of business 
knowledge. That is a pretty state of affairs for a nation 
that claims to have commercial superiority over every other 
nation in the world! I make that statement deliberately 
as a lawyer.—Your obedient servant, A. E. BALE. 
45 Sudbourne road, Brixton hill, S.W., June 17th, 1916. 










































SUGAR AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I would be grateful if you would allow me 
to reply to your footnote to my letter in your issue of 
June roth, and also to Sir Graham Bower 
your issue of June 17th. 

You ask me if I believe that low wages mean cheap 
production. Yes, sir, I certainly am of that opinion, 
and I consider that prices in this country to-day amply 
demonstrate the truth of this. On every hand one 
informed that the increase in cost of ‘‘ this and that’’ 
is largely due to the present high wages. But cheap 
production does not necessarily mean that an article 
is sold cheaply, for market prices depend on other 
things, such as demand, competition, &c. 

As you have asked me a question about 
may I now ask you one? 

Do you believe that America would have attained her 
present great manufacturing powers if she had been 
a country with no tariff, and had allowed her markets 
to be flooded unrestrictedly with alien manufactures ? 

I think Sir Graham Bower has a little misunderstood 
my advocacy in favour of the cultivation of sugar beet 
in England. I do not want beet to be a crop to 
supplant dairy farming or the cultivation of cereals. 
All I am anxious for that sufficient inducement 
should be found for farmers to include sugar beet 
among their ordinary rotation of root crops, because 
sugar beet will not only cleanse corn land and feed 
cattle, but can also establish a great industry and 
increase the production of human food at home. 

I note that Sir Graham Bower is of opinion that 
Britain holds her own as a manufacturing nation in 
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neutral markets largely by reason of availing herself 
of the cheapness of ‘‘dumped’’ raw materials from 
abroad. Surely it is poor consolation to think that our 











success does not depend upon the merits of our own 
work and development, but only on the willingness of 
foreigners to deny themselves for our sakes. They 
denv themselves apparently then in two ways; they 
either pay their workmen lower wages than we do, in 
order that we may have cheaper raw material than we 
can produce ourselves, or else they make their people 


















































pay more for the things they want, in order that the 
surplus may be dumped into our country below its 





true cost of production. In either case, from a work- 
ing man’s point of view, this seems hardly a fair way 
of trading. Why should some working men some- 
where be trodden down for our sakes: No, the straight 
way would seem to be pay British workmen good 
wages and then protect their labour from unfair com- 


petition, and especially from that which 




































































hails 


























. from 
le alien countries where working conditions are inferior 
ele to ours.—I am, sir, yours truly, GRAHAM. 
: Western Club, Glasgow, June 2oth, 1916. 








[We certainly hold that the commercial wealth and 
shipping of the United States would have been far 
greater if its foreign trade had not been strangled by 
protective tariffs and tariff-fed trusts after the Civil 
War That it has made such wonderful strides is due 
to the fact that it is the largest and richest Free-trade 
area in the world, all the constituent States having 
absolute Free-trade with one another.—Ep. 
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THE POLICY OF FREE IMPORTS. 


TO THE EDITOR OF THE ECONOMIST. 




















Sir,--As a reader of the 
perused the article, 
your of the 
gress made 


review. We 








Economist, 1 have carefully 
*“Who Were Our Best Customers,”’ in 
17th inst., which clearly pro- 
In our export trade during under 
cannot, however, fact that 
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our trade policy is different from that oy the other great 
nations, and it would be a great help in the con — 
which lies before us if in another article you would ana 


the progress made by Germany during the same aa vd. 
and comment thereon.—Yours faithfully 

i. W. 
Muswell Hill, N., June 


COLLINS. 


12 Prince’s avenue, igth, 1916, 








Reviews of Books. 


THE COMING COMITY OF NATIONS. 


14 
and is edited by 


fasciculus of 
writers, 


THis work—a 
tions from 13 


essays—comprises contribu 


Mr F. S. Marvin, 


who some three years ago published a powerful sketch 
entitled **‘ The Living Past,’’ wherein is displayed and |} 
emphasised the unity of world history, envisaged as t 


storv of the growth of a common humanity or world-com- | 
easnney While tracing the gradual, but close, interweav- 
ing of the various movements in_ politics, religion, and |} 


economics throughout the divers regions of the West, 
stress was laid on the rising 
and binding force tending towards international unity. 
The essays contained in the prese nt work follow the clue 
that runs through the pages of ‘* The Living Past.’’ They 
are, it appears, the substance of a course ‘of lectures de- 
livered at the Woodbroke settlement, near Birmingham, i 
the summer of 1915, and, after ; aa introductor V essay 
editor on the ‘* Grounds of Unity, 
scholarly fashion. 
many and v: irving 


special 


hi +h 
WV Lilt 


> the subject is tre ated, 


aspects: Unity in pre-historic times, in 
the days of Greece and Rome, in the middle ages, in law, 
in literature and art, in philosophy, in education, in finance, 
in economics, in religion. 

In 1913 Mr Marvin had written: ‘* Now, 
more, men are ready to assert that almost 
between fairly equal Powers, would cost 


more and 
any war, at least 
more, dislocate 


more, prevent more commerce than it could possibly re- 
coup by conquest or indemnity. This conviction, as he 
prudently added, will not prevent war; though, even at the 


am 
J - 
history, 


in 
essayists 


present hour, ‘‘ in face of the greate st tr: igedy 
amidst a welter of conflicting the 
the most part seem still animated by 
‘* Pure-evyed Faith, white-hande ‘d Hope, 
That hovering angel girt with golden wings,”’ 


< yf 


for 


ps issions, 


and it is to history that they make appeal to justify their 
confidence in the future well-being of humanity. 
While insisting on the prosecution of ‘* our country’s 


cause ’’ with the utmost vigour, 
ing that it is well to reflect ‘on those common and ineradic- 
able elements in the civilisation of the West, which tend to 
form a real commonwealth of nations, and will survive the 
most shattering of conflicts.’? These views are in striking 
accord with those expressed by an eminent Berlin professor 
in a letter which has appeared quite rece sntly in the English 
Press: ‘‘ What I especially desire to insist on is the firm 
conviction, which even the occurrences of the present war 
can never shake, that there are regions of the intellectual 
and moral world which lie outside the struggle of nations, 
and that an honourable co-operation in the maintenance oi! 
these international cultural values, and also no less a per- 
sonal respect for members of an enemy State, are not ines n- 
sistent with glowing love and energetic work for one’s own 
country.”’ 

It an undoubted fact that certain forces have lately 
come into existence which disregard State boundaries—such 
as international trusts and international labour interests 
and it is urged that, at any rate, union of thought is to be 
found in the pursuit of mathematics and the natural sciences. 
‘The mathematician in his study finds his colleagues in 
every country in the civilised world, and it matters not to 
him whether the next step in penetrating the secrets 0! 
nature has been made in Vienna, or in Paris, or Amsterdam, 
or Bologna.’’ Speaking generally, this perhaps, true 
enough, and vet petty rivalries operate, and tend to prevent 
such ‘ unity,’’ even in the sublime regions of abstruse science, 
as may, we think, be well illustrated bv a notable instance 
in the domain of pure mathematics. For nearly a century 
after Newton’s death the professors and teaching staff 0’ 
Cambridge University refused to adopt the differential nota- 
tion invented by Leibnitz to express the results of the infin!- 
tesimal calculus: they pe rsisted in using only the fluxion: il 
notation, an inferior instrument employed by Newton. 
‘* Even if the Cambridge school had enjoved the use of 4 
better notation than their Continental conte mpor aries, thev 
would have lost a great deal by their isolation,’ writes Dr 
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‘* The Unity of Western Civilisation.’’ 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date 
opening of the lists have been as follows :— 


of 





| Otter cf £4,000,000 5} per cen debentt ires to bearer at 
| repay able at par on August I, 1922. After August 1, 1920, 


Governn rent has the option of repaying at par on giving t 

months’ At any time up to September 15th next 
pewr may be converted into 5} per cent. 
repayable on the same terms. The proceeds 
to the Governments of Victoria, 
tralia, Western Australia, and Tasmania, 


notice, 


- 


regis dd 

are + be 
Oueensland, South 
in 


agreea 


| tions, to meet the cost of public works. New South “WV 
stands outside the arrangement, having issued /2, 

here in January last. Instalments can be spread ovet 
next two months, but the first interest payment wi T be m 


In its regi 
ents. 


for a full six months.on February 1, 


form the loan will be eligible for tru 


IQG1I7 


stee investme 








HEAD OFFICE: LONDON : 


t Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.c. 





TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


£14,400,000 
£83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leaseho!d Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 


Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 








Further 
Nominal Cash First Lia- Orders for the publication in these columns of the reports 
Capital. Subscription, Payment. bility. vs , 5 als 
£ £ £ £ of Company Meetings should be addressed to the Reporting 
Amount previously recorded ... 254,449,035 2. + to oe Manager of the Economist, 3 Arundel street, Strand, 
Ig8UES OF THE WEEK- aaaitines Sines 
Vauxhall Motors £1, at £1 1s 
GOON Rois ocd 04s scene .-.- 100,000 105,¢CO .. 13500 .. »£00 
Royal Dutch Co eae Work | 
ing of Petroleum Wells in | 
Netherlands India \Incorpo- COMPANY MEETINGS, &c. 
rated at the Hague ffer of 
18,881,800 fl in shares at par ; Leia eer? 
(June 19) ..... 73.483 ] § 1.573.483 | 
Government of the Comm MORTGAGE COMPANY OF EGYPT, LIMITED. 
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Loan issued at par, repay- sa ts | MUCH IMPROVED CONDITIONS IN EGYPT 
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Total subscribed December 17, — ting < the the 
1915, to June 17,1916 ... ad . 259,551,700 alos ; ne the ad J p 
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price of 90, redeemable in tw its, said 1 ‘ V n nh more cf tt 
years at 100, subscribed d . 
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107,000 .. 4,107,000 





Subseribed week en ded June 17, 7 
ree eee 3,130,000 .. 3,130,C00 
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to be another serious attempt at invasion, and, in the absence 
of invasion, internal tranquillity would not be disturbed. The 
political and social conditions were once more almost normal. 
On the economic side, the outstanding feature of the situation 
was the great rise in the price of cotton. Last season’s crop 
was one of the smallest on record, being only about 4} million 
cantars, against some 6} millions in each of the two preceding 
seasons, and even higher figures before then. The main cause 
was the restriction of the area of cultivation by the Govern- 
ment in the autumn of 1914. The diminished yield, however, 
had been more than compensated for by a much more favourable 
state of the market. The average price during the cotton 
season of 1914-15 was just under $12 per cantar, whereas in 
the cotton season 1915-16 it was just over $19, and it was hoped 
that the higher price would be maintained, and even improved 
upon, in the approaching season. In other respects, also, the 
cultivators had been dojng well; the sugar crop was good, and 
the rest of the produce of the land, especially bersim, had been 
disposed of at exceptionally high prices, owing to the large 
requirements of the Army. 















and officers of this company earn as directors of associated 
companies, and which fees are paid into the treasury of ¢) 
company. The average yield we have obtained on all 
investments for the past year represents 5.19 per cent., which 
is a little higher than the figure for the preceding year, 

making adjustments necessitated by the reduction of apital 
The profits shown in the revenue account do not inclu le nk 
profits derived from the sale of investments. For many y: 
now we have acted on the principle of excluding fri 
account any profits or losses on realisation of 










































m revent 





investments {? 
which are regarded as being on capital account, and it 
intention to continue this policy. The revenue account for the 
year shows that we have a balance profit of £209,000 to 
with, or about £11,000 more than in the preceding vear. After 
paying the debenture interest of £91,259 and the dividend 

per cent. for the year upon the cumulative participating prefe 
ence stock, requiring £42,704, we have a balance of /7< 
besides the amount of £71,398 brought forward f; 
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preceding year. 






RESERVE AND DIVIDEND. 











INCREASED CASH RECEIPTS. 









The question of what amount should be placed to reserve has 
received careful consideration, and we think that an addition of 
£20,327 to reserve, raising it to £410,000, is the right thing t 


do this year without, however, making any rule in regard to t! 


i iO 
















In consequence of all this, the Government finances had 
experienced a remarkable recovery, and it had also affected all 
the leading financial institutions, including their own com- 
pany. Landowners had been in a much better position to meet 
their obligations, and the actual cash receipts during 1915-16 
had shown a very gratifying increase over those of the preced- 
ing 12 months. He did not mean to say that all their debtors 
had fully made up the ground they lost in the disastrous year 
1914-15, but the majority of them were certainly in a much 
better position than last year. With regard to arrears, the 
experience of past years had shown that the company ultimately 




















amount to be placed to reserve in future years. With regard 


to the dividend on the new ordinary stock, it may be r 
bered that when the scheme of rearrangement of Capital was 
formulated I intimated that in the first year after the sche 
had been carried through we should be in a position to p 
the new ordinary stock a dividend of 4 per cent., and that 
might expect the dividend to gradually improve. The ac: 


show that our estimates were well founded, and that we 





















































|| recovered all but a small portion of them; but they had deemed | easily pay this year a dividend on the ordinary stock of n 
tl te wenden 7 2 scerve >< > ¢ i . ? ATLAT yt mx 
1| . sige to add £50,000 to the reserve, the same amount as/ than the 3 per cent. we suggest, but the estimate was mad 
was added last yume, when prospects were far less favourable. | before the outbreak of war, and the circumstances have since 
{| But there was this great difference in the two cases : that after | , mmpletely altered. I still believe that we shall not be d 
\ ¢ . } baal ‘ bhali Didhl * dis- 
1) tine roids > ~_ res sty - ‘ ; , left . ; 
setting iSiGE€ the £.50,000 last ys thev had nothing 1€it, appointed in future, and that our estimates of pl gress W 1] be 
whereas after doing the same this year they were able to pay | realised, but it must be remembered that the Government 
; 7 a I « i il t hi 
. aa1} ~ -? tut oY 5 > Tr > >< 7; ar . n ° . 
1 full 12 months dividend on the pre ference shares. With plac ed restrictions upon issues ot new capital, and some of cur 
-egard to the prospects for the current year, they were, on the 


companies will not for some time be able to raise thr 


capital they may require for the development of their business; 


additional 









'| whole, very good, although there were certain elements of 


















|| uncertainty which induced them to be cautious. The area } it is probable that several of them will have to keep their profit 
; : « Nel pronts 
tl amder cotta “ <a n roan . : rae lac —_, . : -: my : a , ae 

|| under cotton was very much larger than it was last year, and | in the business instead of paying increased dividends; that, 
|| the price had recovered in a remarkable manner. On the 










moreover, some of the companies will apply to this company 


ther hand, there was always the danger of injury from the] for financial assistance, and as they are in the nature of depart- 


pin boll-worm, which had wrought great havoc for several 
\| vears past. There was also a new trouble about coal, upon 
\| which the Egyptian cultivator was very dependent to work 
| the pumps which were a necessity in many cases for raising 


ments of our business, it behoves us to support them. It is 
important, therefore, that we should keep in a liquid form s 

part of our profits, especially as the present 
moment for the realisation of our 
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is not a favourable 



















































| investments. For these 

i| water on to the land, and also for draining it. There was some | reasons we do not recommend the payment of a larger dividend 

| doubt whether Egypt would be able to obtain a full supply this] on this occasion, and we are sure ‘that the stock] lers will 

| year at any price, for she was one of several countries that | approve a cautious policy in regard to the payment of dividends 

| were scrambling hard against one another for the reduced amount | especially during the war period. After making these various 
btainable from this. country. Those were serious drawbacks, 


appropriations out of profits, we are able to increase the carrv- 


ut he did not think they would be sufficient to counteract the | forward by £15,030 to £86,248 


effects of the increased area of cultivation and the better prices. 

It was a reasonable anticipation that the growers of cotton, 
ven if they did not realise all their hopes, would yet see a 

progressive improvement in their receipts and in their ability 

to meet their obligations. 

|| The Hon. A. H. Mills seconded the resolution, which was 
carried unanimously. The formal business was next trans- 








A STRONG POSITION. 





















The balance-sheet is a simple one, indicating a strong pos 
tion. We have arrived at this position after surmounting many 
difficulties, as you know, but the outstanding feature of the 
past discussions is the fact that the support which all classes 
of stockholders gave the board enabled a thoroughly compre- 
hensive and equitable scheme of reduction and rearrangement 

of capital to be formulated and submitted to the Courts. We 

| — welcomed the little opposition with which we were confronted 
|| BRITISH ELECTRIC TRACTION COMPANY, LIMITED, | °°@"*° it “forded an opportunity for a thoroughly impartial 
examination of the scheme, with the result that by both the 

A CAUTIOUS DIVIDEND POLICY. Divisional Court and the Court of Appeal the scheme has been 
approved and confirmed. In the schedule of investments we 
have given you more information of a primary character, and 
less information of a secondary nature. We give particulars 
of all the different kinds of securities which we hold, but we do 
not, as in former reports, state the respective values of these 
securities. There are two reasons why we do not do this. Asa 
result of the reduction of capital, we cannot accurately put 4 
figure against the individual securities. In the second place, 
it is not in your interests that we should publish any valuation 
of individual investments in regard to which we may have 













acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 
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The annual general meeting of the shareholders in the British 
Traction Company, Limited, was held, on the 23rd 
; the Holborn Restaurant, London, Mr Emile Garcke, 
M.I.E.E. (the chairman), presiding. 














‘he acting secretary (Mr Thomas Bower) having read the 
notice convening the meeting and the report of the auditors, 

4 Chairman, after alluding to the difficulties of the year 
| owing to the war, said: I will now refer to the results of the 
\| vear’s working. The revenue from our investments and sundry 
| profits amount to £244,000, or £8,500 more than in the pre- 



















A j ling ,eaTt é g ¢ > pay > > -- * : : . ot ° . ‘ae 
: 1 bading = and our general expenses are £27 1749, OF £1,500 negotiations with a view to sales. But while we do not issue 
: (more. £500 of this increase is due to increased income-tax, | this information to the public, I have no hesitation in say!2§ 
$ ‘|! and a larg ' a : ai i ti . . eral E 

da large part of the other increase is due to the scheme of | that if any stockholder desires to have further and fuller 


| rearrangement of capital. The sundry profits and fees, amount- 


| ing to £17,000, represent mainly the fees which the directors 
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information, we shall be glad if he will call on the managers, 
and I have very little doubt that they will be able to satisfy all 
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reasonable inquiries. I should be unduly trying your patience 
if | were to attempt to describe, even in the briefest words, the 
salient features of all these investments, but I shall be happy 
to give further information if it is desired. In conclusion the 
Chairman moved the adoption of the report and accounts. 

Mr C. Shirreff Hilton seconded the resolution, and it was 
carried unanimously. 

The retiring directors and auditors were reappointed, and 
the proceedings terminated with a vote of thanks to the chair- 





man. 


RAYFIELD (NIGERIA) TIN FIELDS, LIMITED. 
ASTONISHING DEVELOPMENT ON THE DELIMI AREA. 


The annual general meeting of the shareholders in the Ray- 
field (Nigeria) Tin Fields, Limited, was held, on the arst instant, 
at Winchester House, London, Mr Oliver Wethered (the chair- 
man) presiding. 

The secretary (Mr Geo. E. Bance) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Although the 
meeting now being held is some three months earlier than the 
last, I regret that it is even now some weeks later than we had 
hoped. The period under review was one of great anxiety and 
strain, and to our manager, Mr Iles, and his staff (greatly 
depleted by the war) our best thanks are due in securing a profit 
under such circumstances. This profit was arrived at after 
charging all prospecting and development to profit and loss; in 
addition the directors consider it wise to write off £3,123 4s 5d 
in respect of depreciation, preliminary and debenture issue ex- 
penses. In spite of the shortage of staff and labour, there was 
an increase of 37 tons of concentrates produced and a gratifying 
reduction in the costs, as Mr Iles said there would be. As the 
report states, we have had a much better showing for the first 
eight months of the current year, and the outputs for the ensu- 
ing months should greatly improve the position. The outstand- 
ing feature of the report is the astonishing development on our 
Delimi area. In the manager’s report for the vear ended Sep- 
tember 30, 1915, reference was made to very promising indica- 
tions, but the results obtained have exceeded the most sanguine 
expectations. The Delimi area, which we thought to be of but 
small value, bids fair to eclipse our Top and Shen areas, which 
in 1913 were estimated to contain some 6,000 tons of tin oxide, 
with large areas of untested ground. Delimi was at that time, 
in the words of Mr Iles, a property ‘* which is likely to produce 
three or four tons monthly for some considerable time, and it is 
possible when further prospecting is done other patches may be 
The latest news regarding the Mr 
Iles cabled on the 17th instant, and is ~** Delimi 
ngth. Drilling still proceed- 
ing north-west on new line, but nox vet reached No. 2 
workings distant 2,000 feet straight line trom No. 1 is being 
up, and values bear out that cf the bores. Six-inch 

rected. Engine now fixed; expect start 
workings, second level pumping plant is 


work on Delimi 


as follows :- 


found.”’ 


values now proved 3,500 feet in le 


values. 


opened 
pumping plant is being « 
early July. No. 1 
erected and ready to start immediately on arrival of parts now 
in transit from Lagos.’’ I am not going to attempt to estimate 
what tin there may be in this 3,500 feet, but the tonnage must 
be very large. 

IMPORTANCE OF THE UDI FIELD. 

The motive power for our pumps has been obtained from in- 
ternal combustion engines using oil brought to the field under 
difficult and costly conditions. For two years this system has 
been employed, but it necessarily has its limitations, and we 
welcome the official intimation of coal supplies from the Udi 
field. At the meeting of the Elder Dempster Company last week 
Sir Owen Philipps made some most interesting remarks when 
commenting on the extreme importance of this field for Nigeria. 
He stated that the coal had been subjected to exhaustive trials on 
the Nigerian railways, the officials of which have reported very 
favourably upon it as a locomotive fuel. The total area of the 
Udi deposits, quoting from the same speech, is, as far as can be 
at present estimated, not less than 2,100 square miles, and in 
places the seams are 5 feet thick. The importance of the coal to 
us will be evident. Our position in relation to the railway— 
we are within two miles of the line—will enable us to take up the 
heaviest pieces of machinery that may be necessary, and the 
overburden, which now takes such a long time to remove by 
manual labour, should be readily dealt with by means of well- 
proved mechanical appliances. Our manager is carefully con- 
sidering all these questions before making any definite recom- 
mendations. 

EXCELLENT PROSPECTS. 


Reference has been made to the reduction of the railway rate, 
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and further reductions must undoubtedly follow when the 
Government has full use of its two railways, one of which is 
already connected, and both of which will ultimately be con- 


nected with the field; it has also its own supplies excellent 
coal at a very low cost. The traffic in ground nuts and other 
produce bids fair to be enormous, and unlimited freight must 
mean low rates unless the Nigerian Government should ignore 
the wise policy of our Colonial Governments, which I d t for 
a moment anticipate. In view of our large properties, with | 
deposits of rich concentrates being opened up far more rapidly 
than we have been able to work them, with cheap fuel in 


prospect at an early date, and improved railway communica- 


tions to which I have referred, our outlook is an 
Our financial position, which at one time caused us, 
less did you, serious anxiety, has greatly impro 
tion our company has held for the last two years in the list of 
producers speaks well for our Top and Shen pr 
have produced upwards of 95 per cent. of our utput, 
producing the small balance of less 
Iles once pointed out, 
water 


excellent one. 
as it doubt- 


ved. The posi- 


perties, 
the 
than 5 
our production h 
rather than of tin, but cheap fuel, which will 
soon be available, will do much to correct this 
the authority of Mr H. E. Nicholls, who for five vears w 
the adjoining Jos property, and who is generally ré 


is been limited by the 


want of 


one of the most experienced and 
with Nigeria, that the Delimi area 
round by a combination of 
demonstrated to be suc: 
property before leaving 


ipable engineers 
can be worked all 
methods whi 
essful. Mr 
Nigeria, an 


h have been practically 


1 he congratulates 


on the discovery of a deposit which is the most important of its 


kind yet found in Nigeria. In conclusion, the Chairman moved 
the adoption of the report and accounts 

Mr C. V. Thomas seconded the resolution, which was carried 
unanimously, and a vote of thanks to the chairman and director 
and to the general manager and his staff, terminated the pro- | 


ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into 
the Exchequer from 


Apl. 1,16, Apl. 1,'15, -— REcEIPTs. —~ 
t 


























o oO Week Week 
June 17,| June 19, ending ending 
1916. 1915. | June 17, | June 19, 
Balances in Exchequer on tniiiaitaiaes __|__ 1916. 1915. 
[st April :— z £ £ 1 2 
Bank of England ...... ee 25,111,065, 81,898,728 a ret 
Bank of Ireland ........ os 463,941, 1,552,224 os 
++ | 25,575,006 83,450,952 | 
REVENUE, ! ' ssmntnl ac 
CusStOMS ....ceeereeeeeeerers, ee 688,000! 990,900 372,000 
TENSES. 6 cg ccccceccccsscccces | wa | 10,385,000! 12,895,900) 2,089,000 2,752,000 
Estate, &c., Duties.......... ee | 6,513,000} 7,855,000) 636,000 460,000 
a eacccecees eeceesnsee i ee | 1,539,000) 1,280 900 30,00C 11,000 
And TAX .....eeeeeeeee -l 
House Duty .....2..200 j 290,000 510,000) ee 
Property & Income Tax &! | | 
SBuper-Tax........s++++ coe] ee | 18,558,000, 9,859,900) 80,000 200,000 
Excess Profits Duty.......- ee | 4,239,000 ie | 683,000 ; 
Land Value Duties .....-+.| = ++ 60,000, 30,000) a ts 
Post Office. ....seeeees eoceee ee | 6,000,000! 5,600,200 900,000 830,000 
Crown Lands .......++--- ° | 90,009 90,000 = = 
Receipts from Suez Canal 
Shares and Sundry Loans ee 13,389 F 000! ss ; 
Miscellaneous ........++- eae 7 1,427,239 __770,598 205,436! 121.5 
Revenue.......-+0+++ oes | 62,675,628 47,382,598! 5,513,436 4,746,580 
Total including Balance’..........| 88,248,634:150,835,550 a — 
OTHER RECEIPTS. — | { 
Repayment of Advances for Bullion ..| 900,000 180,000 150,000 Bs 
For War Loan, 1925-1928 ......-+-+++-- oe | 35,300,000 os = 
For 3 per cent. Exchequer Bonds, 1920 e< 242,345 oe = 
For War Loan, 1925-1945 .......... 424 ie is . 
For 5 per cent. Exchequer ‘Bonds, 1919 13,682,000 - 4,761,400 
For 5 per cent. Exchequer Bonds, 1920) 74,741,000 a 1.250.000 
For 5 per cent. Exchequer Bonds, 1921 17,440,000 oe 6,919,300 
For War Expenditure Certificates....| 7,237,000) ° 3.130,900) 
For other Debt created under the War) 
Loan Act, 1915 ......- eseces ecccce -| 12,450 o 450,200 Cs 
Temporary Advances:— 
Ways and Means (including Treasury 
Bills £193,250,000 in 1916-17 and 
£197,157,000 in 1915-16)....... ++ +++ 218,230,000 197,157,000 24,730,000) 10,597,000 
Total eeeeeoeeceserersereneceess + - $32,933,658 563,712,895 46,904,136 15,443,580 
EXPENDITURES AND OTHER ISSUES. 
| | 
| Total Issues out of 
} the Exchequer to 
jmeet Paym'nts from) —— Issvas. —, 
bal 1,'16,/Apl. 1,°15,| Week | Week 
os to | ending | ending 
| June 17,| June 19, | June 17, June 19, 
biicaieaiien 1915. | 1916. 1915. 
EXPENDITURE. | 2 £ | z z —— 
Permanent Charge of Debt)... 5,155,528 7,554,929) 216,031) 174,431 
Interest, &c., on War Debt) ot 33,300,573, 383, 1,227,979: 9638 
Road Improvement Fund ..| ail nts | 2 .. |) 13E4 
Payments to Local Taxation} 
Accounts, &€. ......-.+-+.| ee 562,794,  560,7 102,034)... 
Other Consolidated Fund 
BOrvices ....+-seeeeeseeeee *. 275,314) — 429,4 5936, 59,686 
Supply Services ...........- 1500 222,257,507 37,761,000, 32,140,000 


Wxpenditure ..........| ..  361,123,709,231,444,506.39,312,980, 32,497,549 
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£ 
Treasury Bills outstanding on June 17, 1916 *718,029,000 
* Includes £458,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
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The following shows the amount of Circulation, Bullio 












21 61,707,696 886,000 in! 35,215,095! 142,749,237 115,569,972'44,942,601 


314 - 








Subjoined is our usual table, affording a comparative view ot the 


| 
OTHER ISSUES. : : ; : n in bo 
For Advances for Bullion ............ 1,220000 320,000 100,000 100,000 | departments, Banking Deposits, Banking Securities, Reserve ma 
For Advances for Interest on Ex- Rate of Discount tor three months ended June 21, 1916 :— 
chequer Bonds under the Capital : : 
Expenditure (Money) Act, 1904 g 30,457) 30.457 os os — iacnieatslne 
For Treasury Bills (net amount) ...... | 41,627,000} 26,635,000 7,666,00C, 885,000 | eae lee oe 
For Exchequer Bonds issued under the | in from | 2 a2 | Securities Ss ¢ 
War Loan (Redemption) Act,1910..| —..___| 16,395,500 sa : Coin andlAbroad, out) #3™ = | in 22% 
Under Telegraph (Money) Act, 1913 .. 130,000) 700,000 = 50,000). 250000} Date Banion. for Export,) 3=~5 | Deposits Banking Reserve. ¢4 = 
ee ae Office (London) Railway 50,00¢ | | or ‘| S ee Depart- 334 
MGS tihdb tds hans koabeudtinedeas os oe =o ment. ae 
Under Housing Act, 1914............-- a 250,000 Earmarked.) O~ #3 3 
Old Sinking Fund, 1907-8, issued under : eran 1916 ial eas as ‘ eT Tee Se a _ P Bs 
a | * | Mar. 296,661,364: 518,000 in} 33,577,300) 144,426,085 121,188,807 41,534,063, 285 | 
Issued underthe Finance Act, 1911:— Apl. 556,466,228, 487,000 irl) 33,874,645| 157,663,867, 134,328,118/41,041,583 26 — || 
Sestian 260) Ob....+c..c.cacescos 20,000 30,000 12 57,922,168 |1,736,000 inj 33,657,825) 148,763,572,123,732,997|42,714.343, 283, — 
; Temporary Advances repaid — j AS51264, T7S 454,000 in| 34,031,399 145,825,164 121,093,622 42,342,784 Va 
ee ee eee 3,000,000) ‘ = a 26'58,924,183/1,595,000 in) 34,103, 147,193,941) 121,584,642 43,270,778, ro 
lone TX WUCRUT YT AE Eq May  357,468.948 410,000 outi 34,332,748 134,467,811 110,564,439'41,586 204 31 .. 
407,211,166 275,832,463 47,128,980 33.732,549 ; , 
. | 10 59,362,727 | 1,538,000 inj 34,426,13Q@ 138,275,720) 112,597,234 43,386,597, 31g. 
|} Balances in Exchequer:— Junei7,'16\Junet9, 15 in.orDec} for Week. 17 60,093,847! 775,000 *in 139,228,402) 113 ; ‘ 
- | ’ 85 | ’ 34,670,96' ’ ’ 4 ,066,750/ 43,872,832, 3lq— 
Bank of England......... sereseees | 24,385,504) 86,743,270 — 653,810 —18619969 24 60,032,286 552,000 in! 34,743,369 135,656,158 109,634,281/43,738,926 324) — 
Bank of Ireland ........ ceesccceee| 1,233,188) 1,157,162 + 428,866)+ 331,000 31 60,214,657) 89,000 out) 35,388,780 136,391,932 110,840,131/43,275,877| 31 
{ 25,718,492! 87,880,432’ — 224,944:—18288969 | June 7 61,570,271/1,508,000 ing 35,484,090) 132,587,088 105,789,175/44,536.181 324 — 
pina oS Pee. ae ee ee Cr), Xe 14 61,577,700; 89,000 in; 35,355,355) 139,805,550) 1.2,890,041/44,672,345 32) - 
| 
| 
| 


Treasury, June 19, 1916. 





| TO READERS AND CORRESPONDENTS. 
= Editor of the Economist cannot undertal return rejected 
communik but wil leavour t so if the € 








BANK OF ENGLAND. 


|| ACcoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, June 21, 1916. 


ISSUE DEPARTMENT, 
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£ £ 
|| Notes issued........ 78,422,225) Government debt .. 11,015,100 
Other securities .... 7,434,900 


|Gold coin and ballion 59,972,225 


| 
| 78,422,225 78,422,225 
| 
| BANKING DEPARTMENT. 
£ £ 
| Proprietors’ capital... 14,553,000 Government securities 42,187,454 
|| Rest........00- eoeee 3,181,349 Other securities .... 73,382,518 
|| Public deposits* .... 51,200,122 Notes ........4. wees 43,207,130 
|| Other deposits ...... 91,549,115 Gold and silvercoin.. 1,735,471 
| Seven-day and other 
(| Bills weeeeeeeeeee 28,987 
| 160,512,573 160,512,573 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


Dated June 22, 1916 J. G. NAIRNE, Chief Cashier. 


_ The tollowing were the changes inthe principa! accounts when 
compared with last week :-— 
































Increase, Decrease 
1 £ 
| Circulation (excluding 7-day and other bills) .... ee sosceeee — 140,260 
| DU COBO cos ccccscccencsse Sereerccccccsecoecs aie 1 
eecccese 1,064,107 
| NE CAPONE nosnscsvesseseses Esuepeasenaewonns 4007 TH .cccccce ° 
| Government securities ee secocese ; 
| Other securitios...........ssccccese a 
1] Bullion .....ccccccccccccccees 123,996 ...cccce 
PRED nécndsbeusinaresesence DINE tases ees 
Reserve..... SEEDNS060s bd dcccnssensenneeedess sence 210,256 cocccece 
j 
CURRENCY NOTES ACCOUNT. 
| scencnmemin lai eieiitteaneiaciaalesadaamiaionc pula 
| etien 5 i Advances to— Redemption Account. 
1 and Certi-| £&F§ ss eS che — ; 
| Date. ficates Za B os aah |? Fes o4 3 
Out- bes | a $e Bee 28) SEE | ess 
standing.| 5™< 5 4, Of5 S| o65 | a2. 8 
} a a aa“|o 2 |me a 
| saris 103,442,793! 1,02660 | sof toc, a2hoo axscB oo! se oe 
\| Mar.15 103,442, 1020,605;, 144,000, 43,000 28,500,000 27°6 65,131,557 10,644 
i 8. ; 3 500, ,131,557 10,644,341 
= 104,503,273) 1,029030|, 144,000 53,000, 28,500,000 27°2) 65,121,076 11,714,227 
S 106,690,991) 1,029,030'} 144,000 53,000) 28,500,000 26°6 71,121,076 7,901,945 
Apl. 5 109,437,216) 1,029,640!) 144,000! 46,000 28,500.000 26°0 75,718,199} 6,058,657 
12 111,019,438) 1,029,640) 144,000 46,000) 28,500,000 25°6| 75,718,199 7,649,879 
19) 113,741,806 1,029,640 | 134,000, 46,000) 28,500,000 25:1) 75,718,200!10,373,246 
26 116,244,153) 1,029,640'| 134,000 46,000 28,500,000! 24°5\ 75,718,200] 12,875,593 
May 3 117,159,565 1,045,006'| 134,000 36,000) 28,500,000 24:4) 83,676,908 5,847,671 
40 116,562,403, 1,045,006)| 124,00C 56,000) 28,500,000 24°5| 83,676,900? 5,250,509 
17, 117,181,607) 1,045,006!| i 4, 83) | 5.782, 
451,607) 1,045,006)| 124,000 46,000, 28,500,000 24°4) 83,774,503) 5,782,110 
i 24 117,525,971 1,045,006|| 124,000’ 46,000) 28,500,000 24°3! 83,774,503) 6,136,474 
oD a 51 118,549,574) 1,045,005) 119,000 45,000 28,500,000 24-0 83,774,503) 7,155,076 
|| June 7 119,886,842) 1,578,423, 114,000, 46,000 28,500,000 23°8, 85.680,C27| 7'125'238 
14, 120,551,145) 1,666,191|} 109,000, 36,000 28 "6! 84,720,171) 81852" 
| 21' 121°479°540| less : ¥200,000 23°6) 84,720,171) 8,852,165 
5473, (685,097 | 104,000 36,000 28,500,000 23°5| 85,188,931) 9,335,706 


At corresponding date June 25, June 24, June 23, June 21, 
with the present week, 1906. 1913. 1914 1gi5 1916 
Circulation (excluding z £ £ £ £ 
Bank post bills) ........, 28,955,115 28,655,080 28,703,125 53,129,655 35,215,095 
Public deposits .......... 11,326,252 18,032,270 18,074,214 99,578,264 51,200,122 
Oraer deposits ......... eee 42,732,652 41,304,417 44,915,911 109562874 91,549,115 
Government securities.... 15,977,133 12,758,173 11,046,570 51,043,491 42,187,454 
| Other securities .......... 29,543,325 36,191,168 39,994,619 136393323 73,382,518 
| Reserve of notes and coin 26,668,037 28,213,622 29,675,133 39,477,512 44,942,601 
Coin and bullion .......... 37,473,152 38,416,702 39,928,263 54,157,167 61,707,696 
Proportion of reserve to , P 
liabilities ........- aden 49 % 47% nd iy 314% 
Bank rate of discount .... 5% a8 3% 5 5 % 
Marketrate,3months’bills 34 3 44 4 «28 ve 4k 2 5a 
Price of Consols ....ee-s-- 888 1242 148 65 §93 
Price of silver per oz. .... 304d 2644d 25494 234d 3ld 
Average price of wheat.... 30s 4@ 328 8d S343 1d 56s ld 483 10d 
Exchange on Paris (short) 25 164-18} 25.233-26} 25.16}-183 28.55-65 
— Amsterdam (short)..: 12.22-24 12.2§-34  12.22-28 . 11.13-14 
— Hamburg (3 months) 2068-72 20.75-79 20.66-70 s 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 


June 20, 


Clearing-house return .... 249,335,000 258,080,000 275105209 236435200 275,677.00 

The amount of the ‘‘ other deposits'' compared with the ‘' other 
securities,"’ showed in 1906 anexcess of {13,189,327; im 1913 an 
excess of 5,113,249; im 1914 an excess Of £4,921,292; and 
in 1915 4 deficit of £26,830,449. Im 1916 there is an excess 
of £18,166,597. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





























1 Countr 
Weeks Ending Town a Clearing. _ 7 
ci a x an £ £ 
Jan a to May 10....- 4,579,466,000 653,251,000 | 5,232,717,000 
fe (OF sniteneinne 250,780,000 37,808,000 288,588,000 
il adden 247,237,000 33,059,000 280,296,000 
_ ; 248,495,000 | 31,878,000 280,375,000 
Pe ERY Breborsmnnnebesette 258,688,000 | 38,277,000 295,365,000 
_ penbeebbarpncons ; 256,566,000 33,807,000 | 290,273,000 
Oe sihannakadininys 241,001,000 34,676,000 | 275,677,000 
Total, 1916 ......0---..++--|  6,082,233,000 | 862,756,000 | 6,944,989,000 
Corresponding total 1915 .. 5,226,061,000 718,637,000 | Saea sees 
Increase or Decrease inf + 856,172,000 + 144,119,000 | + 1,000,291, 
issenseusd secilaliahia { = 1638% |= 2005% |~ 1685 % 
Grose total in 1915 ........ 11,840,154,000 | 1,567,571,000 | 13,407,725,000 
. I ccachanimees 13,294,584,000  1,370,484,000 —14,665,048,000 
Increase or Decrease in | — 1,454,430,000 | + 197,107,000 — 1,257,525,000 
SE ecuasdateshuandie it = 109% |= 14938% |= 857 % 
SBrmorat Days. 
” pacialicaame addieieniaae i ian |“ Pourths" of the 
Stock Exchange Pay Days. | Consols Pay Days. Month. 
q 
Date. ; Date. ; | Date. 
1916. | £ | 1915, £ 1915. Si. 
Jan. 13 to 27.... 92,614,000 Oct. 1 52,016,000}Oct. 4 ee 
Feb. 10...c.0000- 46,728,000 Nov. 5]  47,524,000iNov. 4! 43.528.08 
sapineedee | Saran ane 1 56,006,000)Dec. 4) 41,073, 
Mar. 10.....sc00. 47,981, 1916. » J 
: Teancseacee! 43,457,000 Jan. 5) 69,978,000 Jan. 4) 51.015 ie0 
April 13.c........| 50,823,000) Feb. 2 65,216,000|Feb. 4 48,035,000 
Tiecannibes 61,588,000 Mar. 1{ 52,525,000) Mar. 4) 45,480.00 
iied Mi idnindann 48,826,000 April 5} 68,510,000 April 4 £5,950,0 
ETS: 54,659,000. May 4|  §2,120,000|May 62,120,000 
PENG Thiicsscsses 49,725,000 June 1) 651,133,000June 3° 45,577,008 
Total, 1916 covsey 529,538,000, .. 327,482,000, .. | 290,215,000 
Corresponding ae 
total, 1915...., 431,472,000, ,, 257,954,000 ee 258,61600 
Inc. or oie 98,066,000! ., |+ 59,528,000) .. + 51599) 
inl916 ....1= 2272% | 4. |= 22°21% c.f 1B 
mo ad » 
Gross total in 19151 1,025,775,000  ,, 589,664, eS 537,247,000 
Do 1914........ | 1,481,780,000, 4. | 694,910, a 615,318,000 
Inc. or Dec. j|— 455,005,000 ,, \— 5,256, > oe 21,323, 
io 1915 oe = 30°77 % | ; lw 088 % se i 4°25 % 


— 





* The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 





BANK OF SWEDEN. 





LIABILITIES. 


| Note circulation ........ 120,155,000 118,395,000 98,039,000 
| Deposits bécdégedeecsiees 28,266,000 25,851,000 26,174,000 
BANK OF RUSSIAS. 
May 23, May 23, 
June 5, Mayl6/29, June 5, 
1916. 1916. 1915. 
ASSETS, & z 2 
er seuasas 153,996,000 154,149,900 157,389,000 - 
Balance abroad.......... 140,950,000 149,931,000 13,781,000 
Silver and subsidiary coin 6,805,000 6,605,000 5,574,000 
Securities and short loans 54,148,000 34,009,000 40,773,000 


Treasury bonds ........ 3,63 
Other loans and advances 85,809,000 


Securities belonging to 


ae 
Miscellaneous 


20,797,000 
11,081,000 


20,579,000 


Balances due by branches 


and treasuries ........ 


LIABILITIES, 


1916. 1915. Inc. or Dec. 
MANCHESTER— £ £ £ x 
Jan. 1 to June 10...... 197,492,400/148,209,000! + 49283400 33:25 | 
Week ending June 17..| 7,391,200; 5,913,200 +1,478,000 24-99 
Total to date........ 204,883,600 154,122,200 +50761400 32-93 | 
LIVERPOOL— a 
Jan. 1 to June 10...... 156,989,300 119,032,400 +37956900 31-88 | 
Week ending June 17.. 7,175,300 4,986,000 + 2,189,300 43-90 
Total to date........ 164,164,6001124,018,400 +40146200 32°37 | _ 
BIRMINGHAM— | 
Jan. i to June 10......) 43,819,600! 36,882,900 +6936,700 18:80 | 
Week ending June 17..! 1,739,100 1,478,200 + 260,900 17°64 | 
Total to date........' 45,558,700! 38,361,100 +7,197,600, 18-76 | 
NEWCASTLE.ON.TYNE— | 
Jan. 1 to June 1C......! 41,522,400| 31,040,300 +10482100 33-76 | 
Week ending June 17.. 1,520,000) 1,170,000 + 360,000 30°76) 
Total to date........1 43,052,400) 32,210,300 + 10842100 33 66 | 
BRISTOL— 
Jan. 1 to June 10....... 19,697,000) 17,260,000 +2,437,000! 14-1 
Week ending June 17..! 769,000 746,000'+- 23,000 30 
Total to date........  20,466,000| 18,006,000 +2,460,000, 13-6 
LEICESTER— 
Jan. 1 to June 10......, 10,386,000; 9,032,500 +1,353,500) 14:98 
Week ending June 17.. 496,400' 307,700 + 188,700 61:32 
Total to date........ 10,882,400 9,340,200 41,542,200 16-51 
NOTTINGHAM— 7 
Jan. 1 to June 10......{ 10,902,300! 8,228,000 +2,674,300' 32:50 
Week ending June 17... 373,200 293,000 + 80.200 27°37 
Total to date........ 11,275,500 8,521,000 +2,754,500 32:32 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


June 22, | June 15, | June 24, or Decrease. 
1916. 1916 1915 aon Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 190,277,000 190,620,000 157,087,000 + 257,000 +32,190,000 
Silver. 15,824,000; 13,951,000 14,911,000:— 127,000 — 1,087,000 
Discount. and advances. 125 632,000 124,005,000 126,252,000\—-._-—«3373,000 — 2,620,000 

LIABILITIES. 

eer 629,396,000 629,867,000 484,187,000 -— 471,000 + 145209000 
Government deposits .. 1,281,000, 2,142,000' 2,173,000— 861,000 892,000 
Private deposits........ $2,180,000 $1,933,000 90,997,000 + 147.000) — 8,117,000 


NEW YORK ASSOCIATED BANKS. 








June l7, Juneio, Junelg, Last 
1916. 1916, 1915. Week. Last Year. 
Asserts, z£ £ £ 2 £ 
Reserve, own vaults 84,616,000 81,358,000 90,952,000 + 3,278,000 — 6,316,000 
Do Fed. Res. Bank 31,804,000 32,026,000 25,278,000— 222,000 + 6,526,000 
Do other dep’tories 12,038,000 12,096,000 6,323,000— 58,000 + 5,710,000 


Loans and discounts 664,940,000 674,336,000 494,716,000 — 9,396,000 + 170224000 


LIABILITIES, 
Circulation .....c.s- 6,312,000 6,304,000 7,588,000 + 8,000 — 1,276,000 
Net deposits ........ 689,776,000 696,154,000 508,758,006 — 6,378,000 + 181038000 
RESERVE (aggregate).. 128,458,000 125,458,000 122,540,000 + 3,000,000 + 5,918,000 
Legalreserve ...... 112,456,000 113,768,000 83,240,000 — 1,312,000 + 29,216,000 
Excess reserve ....... 16,002,000 11,690,000 33,300,000 + 4,312,000 —22,298,000 
NETHERLANDS BANK. 
ss June 17, June ld, June 19, Last 
1916, 1916. 1915. Week. Last Year, 
AasETSs. £ £ £ & £ 
Coin and bullion—Gold.. | 45,718,000 45,527,000 27,659,000 + 191,000 +18,059,000 
Silver. 634,000 559,000 214,000+ 75,000 + 420,000 
Discounts and advances 10,235,000; 9,876,000 16,578,000 + 359,000 — 6,343,000 
LIaBILITIES. | 
Notes in circulation .... | 53,250,000, 53,500,000 40,209,000] — 250,000 + 13,041,000 
Deposits .........- 1ii1! 6'851,000! 5,992,000 4,518,000! + 859,000 + 2.333.000 
SWISS NATIONAL BANK. 
: ca ae June 15,, June7, June 15, ~ ast 
1916. 1916. 1915. Week. Last Year. 
ASSETS. z £ z £ £ 
Coin and bullion—Gold.. 10,222,000 10,253,000 9,612,000 — 11,000 + 610,000 
Silver 2,228,000 2, — 2,111,000 + 38,000 + 117,000 
Darlehens-Kassenschein. 701,000! 702,000 715,000 — 14,000} 
Discounts and advances, 7,651,000! 6,954,000 4,918,000 + 717, 000 + 2,733,000 | 
LiaBILITIES, 
Notes in circulation .... 16,256,000) 16,581,000 16,025,000— 325,000+ 221,000 
SND nn dn sdhtnsceenns 5,833,000! 4,955,000 2,995,000 + 878,000 + 2.840,000 | 





2 ‘eder: 0 2nskaas) 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehens 
dated April 30, shows total issues of £2,038,000, of which £728,000 was held by 
the Swiss National Bank. 


| 


Notes in circulation ° 
Capital of the bank...... 
Deposit and 
MCCOUNEB .escrccesecs 
Treasury account ...... 
iscellaneous .......0.. 


20,115,000 33,748,000 














current 


21,122,000 30,022,000 


357,534,000 843,0354,000'518,285,000 





June 10, June3, June l2, 
1916. 1916. 4915 
ASSETS. & £ é 
Gale cccccccececescecesss | SUS AINA 6300000 
Balance abroad and 
| ee 8,750,000 8,509,000 3,875,000 
Swedish and foreign 
Government securities 4,577,000 3,850,000 2,787,000 
Discounts and loans .... 2,803,000 2,847, 6,734,000 
LIABILITIES 
Notes in circulation .... 18,330,000 18,660,000 15,178,000 
Deposits at notice ...... 5,522,000 4,499,000 3,393,000 
BANK OF ITALY. 
May 10, April 30 May 1 
1916, i916. i915 
ASSETS. £ z £ 
CR MEE nascacdéenvese 45,993,000 47,007,000 52,219,000 
Fe Bice ccvdddcccese 17,437,000 17,856,000 34,705,000 
Wowelen DAMS cccccccacece 834,000 834,000 834,000 
BEOERR 6 60s cnceeesa es 93,232,000 9,694,000 11,805,000 — 
| Government securities 7,465,000 7,265,000 8,428,000 


363,652,000 352,004,900 158,279,000 
87,546,000 81,171,000 


9,594,000 
13,495,000 11,167,000 


40,564,000 


857,554,000 843,064,000 518,283,000 





«+++ 634,027,000 628,617,000 345,167,000 
5,500,000 5,500,000 5,500,000 


++ 156,253,000 158,713,00C 115,549,000 
20,452,000 20,212,000 44,122,000 + 
7,945,900 





NATIONAL BANK OF DENMARK. 


1201 


Last 
Week, Laat Year. 
z £ 


— 2,000 + 2,952,000 
241,000 + 4,875,000 


atest CL TO 


i 
j 

} 

+ 527,000 + 1.590,000 | 
— 43,000 — 3,980,000 
_ 330,000 + 3,152,000 
+ 1,023,000 + 2,129,000 | 
— } 

| 

j 

sat Last 1 
Week Year. i 
£ £ 1] 
—— 1,014,000 —6,226,000 || 
— 419,000 —17266000 | | 
462,000 —2,573,000 || 
200,000 — 965,000 | 


1,760,000 + 22056900 | | 
1,415,000 + 2,092,000 | 


% 


3.384. 

1,000 + 127149000 | 
l 1,232,000 | 
6,625,000 

I + 205373000 | 

—1,757,000 + 4,638,000 


+ 218,000 + 11,203,000 
—2,412,000,\— 86,000 | 


—13633000 —20,449,000 








—5,730,000 + 319051000 


+5,410,000 + — 


—2,460,300 + 40,70 
220,000 —23,€90, 
—8,900,000 +13 177,0 


Bee 





~5,730,C00 


| 
== 
| 
3 | 
319061000 
| 
| 


May 3i, April 29 ? 31, Last 
1916. 1915S. ig15. Month. CUast Year. 
ASSETS. £ £ £ £ 2 
Coin and bullion ........ 8,013,000 7,753,000' 5,947,000 + 260,000 + 2,066,000 
Loans and discounts..... 6,553,000 6,516,000 5,322,000 + 47,000 + 1,241,000 
Debtors abroad ..... e+e; 3:440,000 3,438,000) 2,294,000 + ~° 2300+ 1, 146,000 
DOOMED. 6 cccseccccccee 2,205,900 2,093,000) 1,201,000 + 12.000 + 1,004,000 
LIABILITIES, 
SNE etcacdescdces 14,590,000 14,194,000; 11,568,000 + 396,900 + 3,022,000 
Deposits and current 
accounts ............... 2,183,000 1,807,000 487,000 + 376,900 + 1,696,000 
BANK OF SPAIN. 
| 
ie il Jane ld, J 13 Last i 
1916 i915, 1915 Week. LastYear, | 
ASSETS, £ é z Zz Z 
Gold ...cccsece ecece 41,151.000 41,085,300 27,582,000 + 66,000 + 13569000 
GAlVEE cecccecccce eseeeee 30,603,000 30,517,000 29,885,000 + 86,006 + 718,000 
Loans and discounts .... 27,782,000 27,840,000 31,195,000 — 58,000 —3,413,000 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ee 
Treasury bills, obliga- 
sions, &C........ esesese 6,000,000 6,006,000 6,000,000 oe 
LIABILITIES. 
Circulation..........++-- 86,243,000 86,682,000 78,880,000— 414,000 +7,368,000 
Deposits and current 
BOCOUNES 2 cccce-ccccese 39, 385,000 31, 010, 000 21.5 355,000 — 57.000 + 3,628,000 
IMPERIAL BANK OF GERMANY. 
June 15, June 7, June 15, Last 
1916, 1916. 4915 Week. Last Year, 
ASSETS. z 2 z 2 Z 
Gold ..cccccccccccess 123,247,000 123,230,000 119,111,000 + 17,000 + 4,135,000 
GRVEE cccccccccoccce 1,802,000 1,764,000 2,555,000 + 38,000— 761,000 
Treasury notes...... 14,032,000 20,513,000 13,185,000 — 6,221,000 + 
Discounts & advances 289,807,000 282,555,000 215,514,000 + 7,2 
LiaBILITIES, 
Notes in circulation 331,826,000 334,852,000 262,201,000 — 3,025,000 +69,625,000 
Current accounts.. 91.428,000 87,831,000 75,401,000 + 3,597,000 + 16,027,000 


The Reichsbank has been relieved of its obligation to convert its notes 


into gold. 
BANK OF NORWAY. 
j Jun e 7, | May 3i, June 7, Last 
1916. 1916. 1915. Week. Gast Year, 
ASSETS, 2 & 2 j £ 
Gold ..ccccccccesceceses.| 6,556,000} 6,618,000) 3,418,000:— 82,000'+ 3,118,000 
Balance abroad and | 
foreign bills..... eseeaee 5,520,000! 5,318,000 3,137, - 2,000 + 2,183,000 
Foreign Govt. securities.. 762,000 762,000; 637, a + 125,000 
Discounts andloans......| 5,358,000) 5,367,000) 4,290, — 9,000) + 1,068,000 
LiaBILITIES, 
| Notes in circulation....... 11,701,000 11,656,000) 7,515,000'+ 45,000 + 4,186,000 
Deposits at notice........ 3.782.000, 3,966,000 1,442,000 — 184,000}+ 2,340.000 


In the above tables the Russian rouble is converted at 2s; 
is converted at is; the Austrian crown at 10d; 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per ‘2. American currency is reduced into 


English money at 4s per 


dollar, 


the Dutch florin at ls 8d, the 


the Reichsmark 


| 
! 
$09,000 
52,000 +73,233, 000 


i 
: 
: 
f 
: 
; 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Fee oe ae aly 


ing day was well cleared of supplies, 


























































































































Last v 15 and of this year :— 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. five months of 1915 9 y 
naroontisereseddsanaiesliihiigenet 1915. 1916. 
1 %/1|% | %| & | 2 | % Ozs. Ozs. 
Bank tate »..0. 0; ---r-0ersreeesees) 5 6; 5; 5) 5 , 5 Imports of refined silver .. 39,275,640 .... 37,502,989 
gy yop ty ee mis ip tg i¢ 16 J Sfp Exports of refined silver .. 32,518,465 .... 20,563,249 
Se ae toreorenseseeoes 2 ef ‘ ef i et 2 a 5 a ef @ | It will be observed that the imports closely approximate for 
6 months’ do .........0.s+e0s et 5k i 5 % 5s % 5k 4 5 4 58 2 | each period, but the exports show a remarkable falling off of 
Discount (Treasury Bills) :— about 37 percent. This decrease is more than covered by 
3 months .........eceee ccoe| 5 5 i5 5 5 |5 {5 ° in th = 
6 and 9 months.........++. 5 |5 {5 |5 |56 |5 |5 a reduction of nearly 16,000,000 ounces in the shipments to 
COE scvcscccccce cecccccees 5 5 ‘ 5 5 5 5 is 4 British India. The disposal of the unshipped balance shows 
Rggene-Day © Bay.--...--+----+) a J a % at % # 4 af "| at 4 | how importantly the home Mint has figured asa buyer during 
| Fortnight (at last Settlement) .. 5 (5 (| 5 5 5 (5 | 5 the present year.” ; 
|| Deposit allowances : Banks ...... 3h Sh Sk Sh S| SH The movements in the spot and forward prices of bar silver 
iscount houses at call ........ a | 4 + 4 | 4 “A 
| DIED Lonetbscnrondente wees 4h 4 4B aa from day to day during the week have been as follows :— 
The following is a comparison of quoted money rates with —_ Two _ 
’ i weeks :— 
| oeeereee Fame BY cesssscs ‘ ccccoeee ra ae. 4a 
ES | Bank Bills. Trade Bills.* ' = set eeeeeeeeeres eee son tees oe 
$6 | ” eeeeeeeeeeeeeeeeeeeee eee ee 
| La 5 Months.|4 Months.\6 Months./3 Months. 4 Months.|6 Months. os - eT ee ee ee a sott oe = 
chien aman a | _—— ” eeeeeesesreeeeeeeeeeeee . eece ee 
; 1916. % % % | % % % % ” 23 eeeeeeseeeeeeeeeeeeeee 313, eeee ee 
Mar. 31../44 | : i at 3 : 54 
wee “la a. 2 INDIA COUNCIL BILLS, 
} _ : 4 ‘ : ; The India Council on Wednesday offered for tender 
; May a ; ; a 4 1 ; . Rs.3,000,000 in remittances on India, and applications 
19..\4 ats ats 4 i 3 5 amounted to Rs.24,700,000. The following statement gives 
i 1] June "to ae as ay : 5 a the result of the sales from the beginning of the current 
9..|4 3 B14 5 i Gree 
| ap ‘ ; : | et | 5 financial year om . 
: 23..45 | St i fei 58 1h 31h = April 1, 1914, to March 31, 1915.......... we 112,853,391 2... 7,526,349 
& * These rates range from those current on the very best paper to those paid aie "an 
. : ired. April 1, 1915, to March 31,1916 .......... 303,657,471 .... 20,354,517 
> | ee Agel 1t0 dune Mi, 2908 ..+.<0..ccccceceee 55,064,569 :... — 3,694,000 
! | FOREIGN RATES OF EXCHANGE ON LONDON. Allotments since last week :— 
H Rs. 
3 i | Monday —....ceeee 300,000 in immediate transfers on Calcutta At 1s 43d. 
' Latest - al Usance. Latest Lp Usance. Teeshay sind 300,000 in deferred transfers on Calcutta .. 
: Dates. change, Dates.’ change. o  laeetiaee 10,000 in immediate transfers on Bombay . } At ls 4.34. 
' | NS : ao ne ms eee 200,C00 in immediate transfers on Madras . 
4 ere June23 28f 154¢c Cheques Madrid ...... June23, 23ps 50 |At sight | Wednesday........ 500,000 in deferred transfers on Calcutta .. ) At 1s 44d 
Amsterdam.. 23 11ff 4640 - ee — 23 Bir 30 * a geome 1,500,000 in deferred transfers on Bombay .. - In full. 
Boectin .o<ccs - Short. Rio Janeiro.. 23, 124d 90dysst io. | Reeeeae 1,000,000 in deferred transfers on Madras ..) > 
De sssese 8 days Valparaiso .. 





= 23 94d 90dysst 
23 16kr 75 | Short. Buenos Ayres 23. 4844d 90dysst 
ae 


Christiania. . : - 
ms Montevideo.. — 23 533d 90dysst 
— 1/4 


Frankfort .. 





EXCHANGES. 





23 Calcutta .... d teleg’ph 


























On Par, Usance. 








FOREIGN RATES. 
The current discount quotations in the chief continenta] 



















































































The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





SoutTH AFRICA. 












































ABRIVALS. £ WITHDRAWALS. £ London on §8.A. | 
en Te cases se BeoeiPs., UiBiA. sscscas ‘ 5,000 | Buying. Selling. Buying. 
Wed., Bars .......... 935,000 oe evecocsoccse AEE.1 os 
Fri., Bars .......... 11,000 Net influx ...... 949,000 % % dis. Bight ...... 3 4% dis. 
igi erent se eS + ” 30 days cece ee 1 ” 
954,000 954,000 . ” 4 — eee ee iF ” 
” a 8 eeee ee 5 
SILVER. : i ie 








3g »  <I120days.... ee 


AUSTRALIA, 





Messrs Samuel Montagu and Co. write, on June 22nd, 
respecting the silver market:— “The undertone of the 
market shows some improvement, as well as the price, which 
rose by stages to 303d on the 1gth inst. This movement 
which included a rise of #;d from the quotation of the pre. 
ceding day, provoked some “bear” sales from the Indian 
bazaars, which have not seemed inclined to take a very 
favourable view of the future, being influenced by reports of 
total purchases for the Indian Government on a much larger 
scale than warranted by the facts. The Indian market is 
almost always sensitive and swayed by rumour, and the 

















ee Cable ...... Par... 
974 QnDemand.. Par. 100 
97 30 d/s eeeeeve ee 998 
964 60 d/s eeeeee ee 994 


GOLD POINTS. 
































principal gold exchanges :— 








t Francs. FRENCH. | Marks. Grrman. 
remarkable sales by China recently, even at a comparatively | 25-324—4 per mille for us | 20.52—5 per mille for 
jow level, created an unsettled feeling. The fall which si = a 2 
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ensued to 303d on the 2oth inst., appears to have checked 
further ‘bear’ selling. The market on that and the follow. 


once commenced to recover, touching 31d to-day. The 
following shows the imports and exports of silver for the first 


Petrograd 23 155%r 3 months Bombay .... 23 1/4¢,d transfer 

New York 23 $4.76 Cable. Hong Kong.. 23 2flad | 4, LONDON COURSE OF EXCHANGE. 
Switzerland.. 23 25f15e Short. Shanghai..... — 23 =e 

Lisbon .... 23 (35d At sight Yokohama ..— 23 2/li 


Price Negotiated on 'Change. 
Tues., June 20. Thurs., June 22. 





Batam .cccocscccce } 12.11 3 Months 11 64 11 70 11 65 Ill 70 


foll aii aniteckiaeeness 5 Cable Hy 44 a 49 a 45 M1 43 
cities are as follows :— REE sacencnccssesece 25.203 onths 82 0 70 
Open Open pete rwnsesonncnnss } { . Cotte 50 37 30,47 30 25 30 38 
--Bank Rate— Market. Bank Rate— Market, isbon and Oporto.. } 53.29 { Cabl 8 34 5 ue 5 
Changed, % % Changed % % ae Cable 4 3 
GRE: ccxans Aug. 20,14..5 .. .. | Zurichand New York .........- } 4.867 { on e ee oe 
NG scccce RRBs B cc ce Swiss Bank Ditte —seeeseveee : ee oe’ eas eae 
Hamburg.... Dec. 23,'14.. 5 «2 o» places...... Jan, 2,°15.. 44... 1] ~~. seeeeeresecers } 25.224 Sable 8 3 15 28 i928 13 28 18 
—e ~y ae ; ae ens ss sae . Ree papal 66066d0nes 5 a 
jenna ...... Apl, 10,'15.. — eee ct. 27,'14.. a oe a eaenere 94.6 " i 
Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... Jan.15,'14.. 54... Ditto seveverens { — 1543, 1553 15531568 
Brussels .... Aug. 20,'14.. 5" .. .. | Stockholm .. May 1,'16.. 44... ., | Scandinavia........ } 18.16 {5 onthe 
Rome ...... June 1,'16..5 .. .. | Christiania .. May29,'16.. 4§.. eatin oaks ahead \'. Calte oe ee 
Kaa. CCS” lL } - | 3 Site 2 2 35 25 a OS SS 
a . SSCCSOHS 25.224 
Se. Sabdeene ' Cabl 0 25 12 25 18 
GOLD MOVEMENTS. = ABD. MB 
* Nominal. 


London on Australia. | Australia on London. 
Buying. Selling. Buying. 


The following are the standards for gold points of the 


! — 
per mille agst us| 20.33—5 per mille agst us | 4.827—8 per mille agst 08 


ne 24, 1916. 


— 


and the quotation at 








8.A. on London. 
Selling. 
eeeeeeeeee 7g to & T.T. 
Sight .... yrto*® 
50 days.... ee 
60 days.... ee 
90 days.... ee 


Selling. 
Cable ...... 1014 
On Demand.. 1014 
ZO d/s ...... 1004 
GO d/s ...... 1003 


| Dollars. AMBRICAN. 
us | 4.89—5 mille for us 
| 4 
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June 24, 1916.) 


NOTICES. 


The Standard Bank of South Africa, London, have been | 


advised that agencies of the bank have been opened at 
Esperanza and Sezela, in Natal. 

The Canadian Bank of Commerce announces that a branch 
of the bank has been opened at Turtleford, Saskatchewan. 








THE STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. Account. 
June 28. June 29. 


The European war has had less influence on stock values | 


this week than the prospect of a war in the New World between 
the United States and Mexico. Americans have fallen all 
round, and Canadian rails have suffered in sympathy. 
Foreign Government issues have been consistently strong, 
Chinese, Russian, and Japanese all rising substantially. 
The new Commonwealth loan had a depressing effect on 
British Government stocks, though Colonials, which might 
have been expected to fall, continued to rise. The Arab 
revolt against Constantinople ought to have had a good 


effect, but its influence cannot be detected; more was | 
thought of the Greek submission to the Allied ultimatum. | 
Home Rails were entirely neglected, and Rubbers had a | 
similar experience. Industrials, after opening in a cheerful | 
and active mood, became irregular. Bank shares rose. | 


Shipping were not so good. The Mining market has been 


very quiet during the week. The final batch of Kaffir ' 
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| dividends have now been announced, but have had little 
effect on prices. It is generally believed that all the remain- 
ing minimum prices will be removed on July 3rd. Markets 
on Friday were rather quiet, but firmer at the close. 


We are officially informed that Mr Charles Bennett has 
been expelled from the Stock Exchange. 


The Stock Exchange will be closed on Saturday, July rst. 


British and Colonial Government Securities.— The 
gilt-edged market has for the time being lost its upward 
movement, and the fear of war between Presidents Wilson 
| and Carranza has more effect than the continued Russian 
advance ; but on Thursday the apparent success of the very 
strong measures taken by the Allies towards Greece gave 
some encouragement. Consols began with a further loss 
of 1}, and the two War Loans fell slightly, all three gaining 
a little on Thursday. The appearance of the Commonwealth 
Loan (four millions at5} per cent. at par and redeemable 
1920-22) had rather a depressing influence, and knocked a 
small premium off the Nigerian issue. It is the first Com- 
monwealth Loan to be floated in London, and the first Colonial |! 
Loan at 5}. Other Colonial issues were not affected; 
indeed, there were many substantial gains, and British | 
Columbia 44 were marked up three points. ! 


EEN, 


Price Rise or | 

Last Latest Fallon 

Week. Price. Week. 

War Loan 34 %, 1925-28......... eta —— 89 «1. = } 

War Loan 44 %, 1925-45......... con GR ceee te eee eC 

CS ST occancdstennccees ence Ge sense 59 owe =O AG 
Bank of E nglan: PE adcnsnscdee e a a sone eee 

eT en. 954 .... — } } 

New South “Wales 44 %, 1922-27 .... ar GER cee + & i 

| Queensland 44 %, 1920-25 «+ -seeseee 96 cece 96 pe ie | 

| South Australia 5 %, 1921-23. ++ -+406 1008 1... 00h ..-- a 

Union of South Africa 44%, 1920-25. Se ccc a re ee } 

VRORGEEE G6, SOGIRS ccc ccenscccece 95 —— 95 


RAILWAY TRAFFIC RETUENS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 








* a eoetiatenn 
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OTHER MONTHLY STATEMENTS. 


























innominate tin itaaais | 
| | | a a cer ee ——__—__—_—__———— } 
\. | Festod. Rr ling.| Gross. (Inc.or Dec.| Net. (Inc. or Dec. 
—_— . e| ‘ Name. | Period. Ending} Gross. Inc.orDec.| Net. [Inc. or Dec. | 
ie Lie he $ a ee Pe -_ each enneitatipitte 4 
| tmmth )Mar 31) _ 604,000 4+ 106,000) _151,000;+ 69,000 $ : 7): 2 
Alabama Gt. Bouthern*} | 9 mnths 31 4,101,000 + 43,000 | 1,178,000+ 513,000 | Ganadian Northern® ..{{ }mnth b pApl 30) 1,988,900 875,400, S44,400+  §,500 
Atchison, Top.,& 8. Fe.{ ;,;™nth |Apl 30) 11,049,000 + 1,414,000 | 3,408,006 + _ 571,000 | 7 mnths $0} 21,052,700/+ §,906,20¢] 4,977,900) + 1,867,700 
cae imnth 30S pes.000 4 'ane.000 | 3°757°000.4 "20a;000 | OMMMdlam Pacific® ....{',5 mnths! 30] 105,317,000 4 21,025,000] 41:64, 000|+ 12,710,000 | 
Atlantic Coast Line ..{ :)mnths| 30 281672000 + 2,060-000 | 8{231°000 4 2,168:000 [Grand Trunk System* 1 moth 30, _ 2794,100/+ £96,000) 260,650 + 222,350 | | 
.. lmnth 30, $,042,000 |+ 1,612,000 | 1,914,000 4+ 626,000); — 4mnths! _—30!'_—- 2,994,000 + £429,150) £694,500 + £142,900 j 
Baltimore and Ohio* .. { ‘0 mutha 30 91,122,000 |-+16,245.900 | 26,289,000, + 4,714,000 oa 
mnth | 30 3,928,000 + | 402,000 | 1,122,000— _ 50,000 Net earnings before deducting taxes. 
Coemovennsntoue ite) Shanes I Lies [theaeae Ste | 
mnoth 361, 1,476,000 | 1,799,000) +- . i} 
Ohicago & N. Western... 4 10 mnths 30 77,410,000 + 7,625,000 | 22,822,000'4 3,991,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
ef) lmnth Mar 31) 8,946,000 + 2,090,000 | 3,754,000,4 1,788,00 
Chic., Burl., & Quincy 9 mnths 3 77,418,065 tie | 33,276,000) 4+ 6,824,000 RECEIPTS. 
mnth Apl é 8,749, 672, »153,000'4+ 577,000 
Chicago, Mil.,& 8t Paul | ¢mnths| 2 39) 87,362,000 t 20,938,000 | 27,063,000 4 6,869,000 
mnth Mar 3! 00, il, ’ 110,000 
Ouba Railroad*.... --4) Smnths ' $i) 4.753.000 “+ 1,080.00 | 2,590,000 Ta ee ae are ocala tee 
mnth |Apl 5 + 000 | ,000 — 220,000 
Seen See PY $0, 8,485,000 + 1,467,000 | 2,633,900 4 471,000 Mile- Receipta for Total Receipts. | 
1 moth | 301,918,000 + 294,006 | 747,000 4 227, Name. Period | | Ending age. , | 
Denver and Rio Grande wane * te + Pore 000 7.311.000 os ages + or —| 916. | +or—|~ 1916. alee 3. 
l moth : 1016, 485,000 + "533, - ——— = —, |) 
Erie Railroad .......-4{) 4 mnths 30; 23,125,000 |+ 4,150,000 6,085,000 + 1,378,000 sana Re Re | Ke ‘Re. 
Great Northern ...... sa | 5 dune Tihs 000 27°768,000 pees Assam Bengal one § weeks May ‘= % 1.26,000 < 25,4 or 16:58.000 = 1 oes 
, . 907, engal & strn 5 weeks 49, ’ 3, 19, 
Illinois Central ...... 2 | 5 er’usons T a peecooo | 12,377 000 + Lasteee Bengal Nagpur ... 6 weeks 13+ 52  _9,92,000+ 97,000  60,39,000+  9,40,938 | 
1 mnth 30,  '892,000 | 106,000 | °306,00C+ * 44,000 | Bombay, Bar. &O. L. 10 weeks June 10... 13,16,000 + 140,000 1,49,54,000 +  11,72,000 
Kansas City Southern. 110 annths' 30 8,731,000 + 320,000 | 3,012,006 + 434,000 | Burma . scocces| O Weekes May 6 .. 4,29,439— 2,808  22,53,315— 1,053,351 |) 
| lmoth 30 3,692,000 + 90,000 | 1,024,000'+ 226,000 | Hast Indian ...... ll weeksJune 17 .. 22,48,000 + 186 000 2,535,13,000 + 32,600 | 
Lehigh Valley ........ 10 mnths 30, 38,835,0C0 |+ 3,790,000 | 10,113,000 4 1,435,000 | @. Indian Peninsula 10 weeks 20+ 54 18,62,800 + 345,400 2,16,95,400 +  27,26,200 | | 
lmnth 3¢} "5,173,000 |+ 2,037,000 | 1,567,0004 “gogiog0 | Madras & S. Mahr. 6 weeks May 13 .. 11,00,000 + 65,159  62,20,000-+ 2,246,420 |; 
Louisville & Nashville. 4 19 mnths x% 5/588, 000 + 6,616,006 15,018 009 + 6,660,000 South Indian...... 6 weeks te 6,07,350 + 62,605  37,07,422+ 1,986,962 
lmnth Mar 31 + , 194,000 +  548,0 | 
Minn. 8t. Paul (Soo 3 ONTAL. of é£ 2 & | 
nen loo Apl 30 1586 we + te 00 ee ode ey Canadiun Northern 50 weeks June 14 880,400 + 476,909 $24,855,600 + $3,827,908 | | 
isa., Kansas, & Texas*} 10 onths P" 30) 27,110,000 — 1,122,000 | 4,288,000\— 3,475,000 | Canadian Pacific .. 50 weeks 14+ 173 w228, 000 +100600C 9122627000 + $28,046,0CC | | 
lmoth Mar 31, 2,740,000 + 618000; ‘527,000+ ~'a93,000 | Grand Trunk...... 23 weeks Mle 172,498 + 19,660 5,860,216 476,451 |! 
Missouri Pacific .... Qmnths)  31| 40,186,000 + 2,742,000 | 9,293,004 349,000 | Grand Trunk Pac. 23 weeks 16 ee 26,916 + 6,118 4326134 177,399 || 
j imnth | Apl 30) 16,204,000 + 3,120,000 | 4,980,000! 4 1,306,000 | Grand Trunk West. 23 weeks 16, ee 40,459 + 10,625 849,528 + 204,878 | | 
New York Central . P "000 '4-14,510,006 | 18,557,0004 8'789, Detroit Grand H. 23 weeks a 15,828-+ 3,438  300,528+ 79,749 || 
sents tar 31, 6086000 [4 747,000 | 1,338,000 2eg'000 | Mashonaland .... mnths Mar ee 47,117 + 786 = -283,519-+ 42,888 |} 
N.Y., N. Hav., & Hart. | 9mnths 31 88,727,000 + 7,967,000 16,154,000 + 2,472,000 Rhodesia Railways 6 mnths Mar ee 78,040 + 12,375 450,814 + 50,126 
| lmnth Apl 30) ’ 7 nN | ni i 
N.Y., Ontario, & West. cs - 
" en . Spamthe «Beer eas la ssneee | Lemmonat Sevene | Atotapasta 6 weeks June 18. 35,170 + 12,770 799,785 + 279,480 | | 
Norfolk and Western — | | ae'nnk’ 377,006 | 18,943,000! Argentine N. E. .. 51 weeks lee 6,600 + 1s 310,015 + 69,905 {1 
10 mnths! 30} 47,003,000 a ee oO 8,424,000 eee ee Trans ._ 49 weeks i, 28304 2,320 63.40 + 16.790 
Northern Pacific ......{ | )mmee | oe eet ate (4 9,554,000 | 26°999:000-4 7.gcs'000 | BA and Pacific Sl weeks 17+ 1, 780004 6.000 4,488,000+ 38,000 | 
P wentet “hy a 30! 23,863,000 |+ 4,412,000 | “6,194,0004 9'031,000 | B. A. Gt. Southern 5! weeks 1B} ee 101,000 + 11,000 5,365,908+ 535,967 || 
Maat of Pittabarg..4| smnthe| 30) sreo0.000 | 18,688,000 | 20:187,000,4 sotaas.oon | HA. Western"... $i weeks 18+" 3540004 14.000 Bels.ee+ 168,000 | 
" ' | . } , eeks v= , a ’ — Oo 
Weat of Pittsburg | Lmmth| 3 {eSseto0 [tiiawioo | Sszo00 t Sier'oog | Central Uruguay” si weeks 17 we) EMS 15ee “aera 8.348 | 
F | "346, J eeks ? ee , , 0, j 
Pitea,0.0.,&8tLouia{) }mmth) — 3 ieee f Sietoe | 26e7.00 + 1,3se000 | © Uru. oe siweeks if S| pat ss loose = iris || 
Phila, & Reading Riy.* {| Smuth Mar 33) 935%200 (3 b,30e-000 | 15/896;000 + 6,083,000 Condoms Central «<<a wecksapl we. S17 — 1903 "2m5ee— 47,149 || 
| 9 mnths 1 aan + 1,338,000 | 2, 196,000) 4 903, Cuban Central .... 51 weeks ine 17+ 8 11,5524 2,953 771,384 + 38, i 
Phila. & BR. Coal & Iron* {| } ™nth | | tee 8,306,000 | 16,668,000) 900 | Ezyptian Delta... as weeks May 2 .. $5024 924 529 + 4,2 
| $ mnths) Se ees it e4;00¢ | *1'o8s,0001 + ooo ooo | Entre Rios... 50 weeks 10. | UWSOO+ 3,606 572.4004 140,800 
Bt La & San Franciaco{| Mtn, 31, 36°790,000 [+ S048,000 | 20,0:8,000 4 3,264,000 | Gt. West. of rail ews June ios) seem gate | Meneto = | 2oeees 
Seaboard Air Line ....{/ nth, —31\_1asoe-000 +s teetvon | 5,267 0004 1,das‘o00 Mela aS weeks Hh 10st + 636 Be LTT 
, ; rugua mn ee ’ 1 + 
Boater aennennf aA! Slake gain absiganey gleam |Srnin(toetee uc, gives <: | Quam t ae Tea | 
|} 2.187, ‘000/43’ North-West a on ! : 
Southern Pacific ...... ‘Tmmth| — 30123610 |+ Biar.0 | sears oot ectoes | Paraguay Central 50 weeks June 10°. $3,7704+ 2.000 1176+ 21,440 | 
iG mnths) ——_30) 126,846,000 + 1945-000 | 31380004. j'eas'ooo | Peruvian Corp..... 11 maths May <. | 826,90 + 89,734 8,855,997 + 1,235,666 
Union Pacific .......-{\:}mnths 30 as'os2000 ($3506.00 | 38/651,000 + &i2e-c00 | Salvador .......... “SL weeks June 17. $6204 1,500 ad 
yi iccsciiiatl {daa 30} 2,985,000 |+ | $42,000 | 977.0004 $78,000 | San Kawlo --------limnths May | 1.) «S385 Ins Dee RSD 
10 mnths) 30) ae eeo'900 [4.185.000 | 290,000 + "124,000 | United of Havana $1 weeks Juae 17) °. 29,829 + 6,255 Lse5.002 + 334,786 || 
Western Pacifict ......{| }moth Mar a 00 \F 1.336.000 | 1,950.00 4 1,101'000 | West of Havana .. 51 weeks ts 6,166 + 292,298 + 16,710 | | 
LO mnths 5.486 ee | Zafira and Huelva.| ¢mmtbs Ap! _ 122044 4715 46,5094 = 17,788 | | 
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| reached 81 on Wednesday as the result of a rise in the Rio 
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Foreign Government and Municipal Securities.— 
The foreign market has been consistently strong. Chinese 
issues rose day by day, often gaining a whole point; 
Japanese rose also, but had a slight set-back on Thursday. 
Russian bonds naturally advanced in step with the Russian 
armies, railway loans being particularly firm. Brazils, 
though less active, have risen again, and the new funding 




















Exchange to12;%. Peruvian Corporation fell sharply on a 
further limitation of Guano rights by the Government, the 
preference falling 2} and the debentures } on Tuesday; a 
slight recovery followed a letter from the Chargé d’Affaires in 
London, which gave hopes of a settlement. A number of 
foreign municipalities have been dealt in during the week at 
higher prices. Russian municipalities have been particularly 
firm. There were as many as six transactions in the City of 
Riga Loan on Friday. 


Government. 

EES Sh 2go EES Sh azo 

ese S& 222 aes Si gis 
Argentine 5%, 1886-7 98 99 ..+ 1 | Italian 34% Rentes 704 .. 708... .. 
Beigian 3% ....c.e 614... 63 ..+ 14} Japanese 44%......  .. te. 3 
Brazilian 5%, 1913.. 66 68 ..+ 2 o 4%, I91C .... 734 .. 724 ..— 1 
Do 5% Fund. 1914 80 .. 81 ..+ 1 | Mexican Cons, 1899 554 .. 56 ..+ 4 
Chilian 44%, 1895 .. 77 Tih .. «- | Norwegian 4%, 1911 854 .. 85 ..— 3 
Chinese 5%, 1912 .. 754 .. 784 ..+ 3 | Peruvian Corp. Pref 264 .. 244 ..— 2 
Do 5%, 1913. .0000 764 .. 794 ..+ 3 | Portuguese (New).. 544 .. 544 .. .. 
Danish 4% Loan .. 73 . 87% ..— §| Roumania 44% .... 754 .. 758 .. .«- 
Dutch 3%, 1896 .... 76 .. 76 - Russian 5%, 1906... 91 .. 90h ..— 3 
Egyptian 4% ...... 79 .. 783 ..—3 Do 44%, 1909 .... 808 .. 80 ..— & 
Finland 44% ...... a ee en) ws Fe iiascescsc 85 .. 864..+ 4 
French 3% ....... » oe. +e BO xt Swedish4%itill 1918, 5 
Do 5 Seceoce.... S68 86¢R..+ then 34%)...... 744 .. 7112 ..— & 
Greek Monopoly 4% 50 .. 494 ..— 4 | Uruguay 34%...... 623 63 4 
Do 8% 1914 ..<0.- TSR .. Th «.- Venezuela 3%...... Sk ss SS oct A 

Municipalities. 

Buenos Ayres 5% .. 838 .. 86 ..+24 | Osaka5%,Rd.1919-39 83 .. 849 ..4+13 
Christiania 44%,1914 96¢ .. 96... .. | Riga 44%, 1913... 653 .. 693 ..+ 33 

Copenhagen4%,1910 828 .. 824 ..+ 4 | Petrograd 44% .... 77 .. 78 ..+1 
Gothenburg 44, 1914 91 .. 919 ..+ % | Stockholm 44% .... 943 .. 93 13 


Kieff 5°4 Trams, 1914 742 .. 762 ..+18 | Tokyo 5%, 1912.... 86 a 808 cai 3 

Moscow 44%, 1912.. 758 .. 784% ..4+34 | Yokohama 5%, Red. 

New York 44%  ..1123 ..1123.. .. WUROGE.  scccnced ee eee 
British Railways.—Home Rails seem to have fallen 

back into the depression from which they were lifted 

recently by the investment of dollar security money. Very 

little business was done, and prices moved backwards 


slightly each day. Nothing else is to be said about this 
market. 


. oo, SE. 2 o:-. #E., 

$33 $3 o-% Sue 38 oo% 

ES2 @: 238 Eas €F 338 

aS Sh Sas a> Oo a5 

Caledonian ........ 51 .. 514 ..+ %| L.&S.-Western,Ord 974 .. 97 ..— 4 

Central Lond. Def.. 71 .. 71 . . | Metropolitan ...... 273 .. 264 om 1 

Great Central Pref. 178 .. 164 ..— 4, Metropolitan Dist.. 194 .. 194... .. 

Great Eastern .... 383 .. 372 ..— 1 | Midland Deferred... 63: .. 63 ..— 3 

Great Northern Def 404 .. 404 ..— 4. North British Ord.. 16g .. 164 ..+ & 

Creat Western .... 98 .. 974 ..— | North-Eastern .... 1073 .1074...— 4 

Lanes, and Yorks.. 754 .. 754 .. .. | South-Eastern ‘‘A'’ 27 .. 264 ..— 4 
Lond,Brighton,“A"' 65 .. 633 ..— 14 Underground Elec- 

London,Chatham.. 94... 83..— 8 tric Inc. Bonds. 87} .. 87. ..— } 

Do Arb. Pref. .. 61 .. 61+ ..4 : Do Ordinary, £10 ii Shan 

L. and N.-W....... 108 ..1073 ..— } 


Americans. — The tension between Washington and 
Mexico has made this market very nervous, and President 
Wilson’s action in calling out all the State militias for 
service on the frontier is a grave step. Prices fell all down 
the list, Rails being specially weak on Tuesday. There was 
a slight recovery under Wall Street influence on Wednesday, 
but the backward movement was resumed next day. On 
Friday the market was quieter than ever. 


° e on mS 
eed 98 S54 ged 33 S54 
Ese 22 232 Eas 2: 233 
ams 2 Gas ans 2% Sas 
Atchison Com. ....111} ..108% ..—24 | Missouri,Kansas .. 53.. 58 ..—4 
Baltimore & Ohio.. 954 .. 923 ..—22 (NewYork Central..112 ..1093 ..—23 


Chesapeake & Ohio 683 .. 64% ..—4g | New York, Ontario. 29}8.. 283 en lye 
Chic. Mil.,& St. Paull043 ..101g ..—32 Norfolk & Westerni39 ..1362 ..—28 


Denver Ord. ...... 15%, . 14g ..— 4% | Northern Pacific ..119Z ..1164 ..—3 
Do5%Non-cumPf 333 .. 3lg ..—2a | Pennsylvania...... 6lg .. 60g ..— 7 
Erie Railroad Com. 404 .. 374 ..—22 | Reading ..... — To are 
Do lst Pref. .... 573 .. 548 ..—3g | Southern.......... 248 .. 234 ..— 3 
Do 2nd Pref. .... 494 .. 49% .. & 


Do Non-cum.Pref 723 .. 714 ..— 


-* 6 


| Southern Pacific ..104 ..1003 :.—3, 
z | Union Pacific...... 1453 ..1414 ..—44 
& VS. Steal cccccces 908 .. 873 ..—3 


Colonial and Foreign Railways. — This market has 
been quiet, without noticeable falls except in the case ot 
Mexican Rails. Canadian Pacifics followed the lead of 
American moving up and down; Grand Trunks were rather 
firmer, First Preterence gaining a point on Tuesday. Argen- 
tine Rails were dull, although trafiics were hardly as bad as 
usual, except Centrals; and here the price fell { on Thursday, 
whereas some others were inclined to rise. The danger of 
war between Mexico and the United States had a bad effect 


on Mexican Rails, which fell heavily and often. San Paulos 
rose again. 


Great NorthernPrefl27 ..124%4 ..—2 
Illinois Central ....1114 ..1093 ..—1 
Louisville ........1408 ..1404 ..— 


This 
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. eas @E.t s o> Oc 

Owes BO OOM} Mex Bd OS 

S42 2S o- 9) 320 eo «.@ 

-S° eh 222 | R€eo e2 $59 

BRS SM ees | aes So eee 

Antofagasta Def. ..126x ..127x ..+ 1 | Grand Trunk 3rd Pf 28 .. 273 ...— } 

Brazil Railway .... 74... 7h .. +- | Leopoldina........ ee 

B. A. & Pacific .... 47 .. 464 ..— 4| Mexican Railway..17 ..16 ..—} 

B.A. Gt. Southern.. 834... 34... «. | Do 1et Prat ee. 62 .. 59 ig 

Buenos Ayres West. 859 .. 854 ..— 3| Do 2nd Pref..... 4 .. 33 ..—] 

Canadian Pacific ..185$ ..184 ..— 13 | San Paulo ..... sondage oct ..@ 6 

Central Argentine... veh .. 77 ..— 14} United Havana .... 8 .. 8 ..—1] 
Grand Trunk Ord... lig -- 113..— 4! 


Rubber and Oil.—These two markets have been quiet 


| 
especially Rubber. However, there has been no pressure to | 
sell, but the lower price of the raw material, now well under 
half-a-crown, checks any tendency towards recovery, and 
prices moved slightly downwards. Oils have been the most 
active of the two. Royal Dutch attracted much attention on | 
the new issue, and rights were dealt in freely. North Cau. 
casians fell repeatedly as a result of the board’s circular with 
the 1915 earnings and reference to the Russian excess profits | 
tax. Mexican Eagles suffered from the renewed danger of 





} 





war between Mexico and the States, and the various media! 


were much depressed. 
Rubber Companies. 








i we, ‘ied 
Oto Bo CCx oO. fs Sos! 
SYS oS S=8 226 a= 8a8 
an? Sa zee Eas Sf 223 | 
Anglo-Dutch (£1) .. 18/6.. 18/3 ..— /3 | Malayalam (£1) .... lyyx.. ldx..+ # | 
Anglo-Malay (2/) ..11/i0@..11/9 ..—/l4, Merlimay (2/) ...... 5/6 .. 5/3 ..— /3] 
Batu Caves (£l).... 133.. 133... ... | Port Dickson (2/) ..2/104.. 3/ + fly 
Chersonese (2/)....3/164.. 3/9 ..—j/l4 Rubber Plantation 
Cons. Malay (2/) .. 11/6..11/74..+ /lg "BOUTS oosecsne 23/74 23/74.. 
Highlands & Low- Selangor (2/) ...... Wt .. 12.. | 
lands (£1)...... 2g.. 22 | ae eh 40: ek eee 
Johore Rubber SingaporeUnited(2/) 3) ..3/ .. .. 
ee hax... 12x ..4 gy Straits (Bertam) (2/) 5/14.. 5/14.. | 
Kamuning (Perak) Tandjong (£1) .... 3Si4.. Std..— All 
rrr i ee Tanjong Malim (£1) ldy.. 14..—4 
Kuala Lumpur (£]) 4 ..4 .. .. | United Serdang (2/)12/3 ..12/3.. .. 
eee ae 20/104.. 20/9..--/14  Vallambrosa (2/) ..16/9 .. 16/6..— #3 
Malacca (£1) ...... _ a ‘ \} 
Oil Companies. | 
° a. an ey . os ewe, 
S52 28 e-% Seo 388 o<9| 
S > ch os: a5 at os 
SS we eS Gws> Ja was 
Anglo-Egyptian“B" #. ca ae Nth. Caucasian (10/) 28/6 . 26/9 19 | 
Angio-Maikop...... 5/9.. 6/..+ /3 | Premier Oil & Pipe 
Anglo-Persian 6% 8 ere ee 2/3.. 2/6..4 /31} 
cum. pref. ...... ee” ee Roumanian Cons... Ry ee ase 
Beene Ge occK cans Ga: te Royal Dutch (100 1} 
NS eee 3/35.. 3/€..+ [3 NS ee 573 .. 4zr.. i 
Burmah Oil, ord. ..4yex.. 4#x + | Russian Petroleum { 
Kern River (10/) .. 43.6 ya--+ sr Ot ssixkeatenes 3/-.. 2/9..— |3 
Lobitos Oilfields .. 2 .. 14 ..— @ | ‘‘Shell’’ Transport 5yy.. 543..— 4 
Mexican Eagle com. SpiesPetroleum(10/) 15/3.. 15/3.. .. | 
GRRIE) 54ncccee 14%.. 1¢4..— | Trinidad Oilfields.. gy.. Go. -- | 
Do 8% pf (£1/0/6) 1¢8.. 13 ..— ¢| Ural Caspian ...... 144.. 144..4+ diff} 
New Schibaiefi eoee 2/9.. 8/ ..+ /3 | Venezuelan Oil.... Ig... 1§4..— &}I 
Miscellaneous.—-In the Industrial market there was con- | 


siderable activity during the earlier part of the week, Marconi 
descriptions making a prominent feature, whilst Textile shares 
showed strength. Armament and Engineering shares moved 1 
irregularly. Business generally became more restricted as 





) the week progressed, and Marconis lost part of their earlier 


advance, though there was afresh demand on Thursday on || 
the publication of the report. On Friday they rose 2s 6d| 
to 58s. Cities Services spurted on Wednesday and again 
on Thursday ; Shipping issues declined. Bank shares 
displayed great firmness throughout the week, and nearly 
all movements were in an upward direction. Toward 
the close the market showed several good features; in 
particular Courtaulds again became stronger, and Harrods 
also marked substantial advances. Prices on the whole, 





however, continued unsettled. | 
Qos as 5 Sx | © 2 2d e. 88a! 
Sao Yo e oO fy Q o y 
KS° @2 2=2 ESS @r 8955 
AMS Je oes a> fa see 
Anglo A" (Def.).. 23... 23... | Hudson's Bay (£1) Th .. 7 «.— 4 
Armstrongs........ es oe eee ciaewd o . Siew _ Bxe 
Assted.Cement Ord. * “a Lloyds Bank ...... eB ct F 
Bir'h'mSmallArms 23 .. 244 .— 4;/ Lon.City& Midland 8 .. 8 .. - 
Brazil Traction.... 63 .. 62 — 1 | Lon.County &West. 153 .. 16 ..+ 3 
British & Arg. Meat §3.. 3 ..+ d| Lyons(J.)&Co. .. 44% .. 4pm. i 
Brunner,Mond&Co, 4y3.. 45 ..+ ¢x| Marconi's ........ QHy.. 288..+ 4 
Canadian Car, $100 774 . 774... .. | Parr’s Bank ...... 3O 1. M.-F 2 
Coats(J.andP.) .. 5%.. 6 ..+ 4 | Pekin Shansi...... Dive ee . a8 
IE soe eae 8/14 .. B/lk.. .. | P. and O, Deferred3334 ..3274 ..—6 
Forestal Land .... 23... 24..— ¢y| Royal Mail Steam..120 ..119} ..— i 
Furness Withy.... 25 .. 2g ..— g | Standard Bk.of S.A. 103 .. 107... -- 
Mines.—It has been a quiet week in the mining market. 
The final batch of Kaffir dividends have now appeared, but 


failed to infuse life into the market. Consequently prices 
have displayed little animation, scarcely moving one way 
or the other. Diamond shares have met with some sup- 
port. There has not been much doing in Rhodesians. Both 
Chartereds and Tanks have come down after their recent 
rise. Gold Coast Amalgamateds have been a bright feature 
of a dull Jungle market. Copper shares have been rather 
irregular, prices showing no decided tendency. In the 
Broken Hill group the feature has been the demand {ot 
Broken Hill Props, but business has not been brisk as 4 
‘whole. Bisichi Tin shares have improved on the resumption 
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a “dividends. 


shortly to appear. 


Transvaal 
Gold Mines. 










































Apex (10/-) ...-.... 
Aurora West United 
Bantjes Consolidtd, 
City and Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
GORENG « <snsccencee 
Glynn's Lydenburg. 
Goch (New)........ 
Heriot (New) ...... 
Kleinfontein (New) 
BOE S ccctccccee 
Langlaagte Estate.. 
Meyer and Charlton 
Modderfontein .... 
Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
PO cc ckcccsees 
Roodepoort United. 
Simmer & Jack _ 
Ve RVR cccccccee 
Village Main Reef.. 


Deep Levels. 


BORNE. cccccesece 
Cinderella Cons. .. 
City Deep ........ 
Crown Mines ...... 
Durban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep.. 
Knight Central .... 
Knight's Deep .... 
Modderfontein Dp. 
Nourse Mines .... 
Rand Mines ...... 
Robinson Dp.(New) 
Rose Deep ........ 
Spring Mines ...... 


Anaconda ........ 
Broken Hill Prop... 
Camp Bird ........ 
Champion Reef .... 
BL GSO coccccccccce 
Esperanza ........ 
Great Cobar ...... 
Kyshtim .......... 
Lena Goldtields.... 
Malayan Tin ...... 


Associated Gold .. 
AssociatedN .Blocks 
Gid. Horseshoe Est. 
GreatBoulder Prop. 
Great Fingall Cons. 


ABGSEO occcccccccce 


Ord. shares 
Int. accrued .... 
Sun. creditors .. 


Reserve ........ 
Div. reserve ... 


6% cum. pref. 
shares ...... 


Creditors ...... 


Last 


Price 
Week. 
Latest 
Rise or 
Fall on 
Week. 


-_ 


2 Price. 


* 


o0 he 
oe 
° . . . . 


Fall on 


PD a32° oe oa Week. 


Price. 
Rise or 


nw Latest 
1+] 


1! 


ee, TS, 


Ne PO 
1+ 


Bs 
f 


Latest 
7rd Price. 


ig 3 
3 


Fall on 
_ Week. 


Rise or 


_ 


Pests 


Price 
Last 
Latest 
Sa ‘Price. 
Rise or 
Fall on 
_ Week. 


Abbontiakoon .... 


Anglo-Continental , 
Ashanti Goldfields , 


LIABILITIES. 
—- Inc. or _ 


6 % pref. shares.. —_—_ nie 
4% deb. stock. . 250,000 a 


Contingency res. 120,780 ‘ 
Profit and loss.. 100,168 . 
Total ..... . 1,977,410 .. + 76,922 | 
EBBW VALE STEEL, IRON, AND COAL. 

March 31, 1916. 








LIABILITIES. 
——- Inc. — 


Ord. shares.... 600,000 .. 


000 
5% mort. debs. 450,00) .. 
$85,632 .. 

Reserve ...... 26, —* 


Burma Corporations have been 
request, doubtless on anticipations regarding the 
Mexican shares have been rather flat. 


South African. 


Deep Levets (Con.) 


Van Ryn Dp. (New) 
Village Deep ...... 


Witwatersrand Dp, 


Rhodesian. 


Amalgamated Prps 
ADROIEDS cccccececs 
British S.A. Chartd. 
Cam and Motor 

Eldorado Banket .. 


Enterprise ....... e 
Pe cevecae eccce 
Giant Mines ...... 


Globe and Pheenix , 
Gldfids Rhod. Devp. 
Mashonaland Agcy. 
Shamva Mines .... 
Tanganyika Concss. 


} see Cons.. 


Zambesia Exploring 


Central Minin 


Cons. Gold Fields.. 
De Beers Def. .... 1 
Exploration ...... 
Gen. Mng.&Finance 


Goerz (A.) & Co. .. 


Henderson'sTrnsvl. 
Mis Ws PUR inaccnces 
Jagersfontein (New) 
Johnnsbrg. Cons.In. 


Do Estate 


Mozambique ...... 


New Vaal River.... 


Oceana Consolidatd 
Premier Deferred.. 
Roberts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 


Trans. Est. & Devt. 


Copper and oe 


Mount Elliott...... 
Mount Lyell (£3) .. 
Mount Morgan .... 
Mysore (10s) ...... 
Rio Tinto ..... eee 
Russo-Asiatic..... . 
Spassky Copper .. 


Tanalyk ...... sec 
Tronoh Mines 


Waihi ....... eevee 


| Ivanhoe Gold Corp. 
| Kalgurli shibienhee 
| Lake View & a 


| Sons of Gwalia . 


| South Kalgurli ... 
a 


| Fanti Consolidated. 
| Gold Coast Amalgd. 
so ee | Prestea Block ‘‘A"' 
e+ | Taquah Mining .... 








ANALYSIS OF BALANCE-SHEETS. 


HOWARD AND BULLOUGH. 
May 31, 1916. 


ASSETS. 
Amount. Inc. or Dec. 
FY é 


| Business, good- 
WE AR. c cence 
Book debts ...... 

Investments .... 


*. + 40,771 | Cash at bank... 


| Cash in bills .... 
Stock-in-trade .. 


pense........ l 
Stocks ....... - 166,756 .. 
Debtors ...... 393,812 .. 
; Invested funds 185,088 .. 
89, _ 89,196 OS eee 9,148 





3653, 363,730 Total...... 2,527,932 .. 


Price 
Last 


Week. 


pe ON 


. 


meeps ae 


~ 


La 


eas 


rt 


Land, Diamond, &c. 
Anglo-French Expl. 


= Moe 


Poses 


+111 


wo 
. >> ° oor. 


~ 
Pr 0 Toe 


nae “a anecenenee 


eee 


*-. - 
° + * 


~ 


eT 


o 
eo ee@euen ee 668 € 8 
oo 


w 


Ce 


w 


Sh 


Week, 


Price 
Last 
Week. 
Rise or 
Fall on 
Week. 


ew Latest 


Sewn Price. 
a 
*-. > . 


Price 
Last 
Week. 
Rise or 
s Fall on 
* ooo Week. 


++ | 


: ~ Latest 
Soe tod Price. 


+++1/11 1 





Total ...... 1,977,410 .. 


ASSETS. 
Amount. Inc. or Dec. 
£ 2 


Property ...... 1,668,275 .. + 





RUSTON, PROCTOR, AND CO 
March 16 


LIABILITIES. 


Amount. Inc. or Dec 


£ 

Ord. shares...... 609,000 .. 
Pref. shares .... 350,000 .. 
Debentures .... 250,000... 
Mortgages ...... 24,000 .. 
Debenture int 

accrued........ 2,125 . 
Div. accrued .... 3,719 _ 
Interest and div. 

outstanding... 307 .. + 
Creditors’... .. 250,458 .. + 9 


Reserve & equali- 
sation of div... 205,000 .. + 


Profitand loss .. 107,076 .. + 25,97 


Total........ 1,792,685 .. + 141,032 


MARCONI'S WIRELESS TELEGRAPH. 
December 3], 1915 


LIABILITIES. 


Amount, Inc. or Dec. 


£ 
Ordinary shares 1,222,688 .. 
Pref. shares .. 250,000... 
Bills payable .. 11,716 .. 


Creditors ...... 154,649 .. — 

tes. for p’ments 

im advance .. 34,664 . . 
Reserve ...... 967,530 .. + 100,000 


Profitand loss.. 447,315 .. + 138,049 


LIABILITIES 


Amount. Inc. or Dec. 


6 % cum pref. 


7% non-cum.do nil .. — 807,185 Buildings, &c. awe 


oS ee nil «- — 403,593 Debtors, 
6% pref, ord. 


Def. ord. stock nil 


6%, pref. stock 1,712,744 |. + 712.744 
Ord. stock .... 1,326;264 .. +1,326,264 


Int. accrued .. 43.980 ae 
Rev. accounts 156,873 .. 


S % Gebe. 2.000 1,455,475 .. 
44% debs...... 410,567 .. — 
Reserve ...... 410,000 .. + 
wiaawete 37,711 .. — 
Crediters...... 21,138 .. + 
+ 





Total .... 4,574,752 .. — 481,971 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated. ) 


Tons 
Crushed. 





MINE. 
mint. | 

Abbontiakoon .......... | 10,644 
Alaska Mexican ........| 16,7C0 
Alaska Treadwell ......) 82,100 
Alaska United.......... | 44,300 
BOR s ctncendncieds | 3,822) 
PEE, ceccacceneensa 3,942) 
Cam and Motor ........| 18,463) 
Cinnamon Bippo ...... | 4,088) 
Eileen Alannah ........ | 4,032! 
Eldorado Banket ...... | 4,292 
OS eee | 19,058) 
PN didsceadadedecenaal 3.116) 
Globe and Pheenix...... 6,705) 
Golden Horseshoe...... 17,040) 
Golden Kopje .......... 12,137 
Great Boulder Perse-| 
WEED ccs ceccceeee 19,587) 
I a cdinineanees 500) 
BN si cccenanaensee 9,420) 
London & Rhodesian— | 
Pc. ddcasenconene | 1,152) 
i cosccsceesescese | 1,750 
GI cenccceccasend 1,400 
GHEE wacacccescccseos 900) 
An annncnaniii ie 
ee eer | 4,960) 
Menzies Consolidated i 
Ss ccicshonesees 2,159) 
New Chugitambo ..... | 1,916) 
Old Nic Mine .......... 1,796) 
Oroya Links............ | | 7's00I 
Ouro Preto ...cccssce:. 7,600) 

POD BONE sccccceesee< 


Plymouth Consolidated .| 11 “780 
Rhodesia, Ltd.— 
AMMASONA ......-6000: 
Rezende— | 
GED cccccccccccess 
Old West ...... 
Roorberg Minerals 
EESTI | se | 
Selukwe Columbia..... | 1,455! 
Se oses] eae 
Sons of Gwalia ........| 14,109 
IED, 4.4000 cagceaene 1,470 
ED Es coccsecccss il »210) 
Ss seseccnweanedes | | 
Waihi Grand Junction.. 10,020) 
Waihi (period ended i 
SED cccctescaced 15,172) 
WORE ccccccececcecces 2,670 


278,169 .. — 1,215} 
206,100 .. 17 
Jaaee «e 4 
664,943 .. + 
395,115 .. — 
88,520 .. + 
15,384 .. } 
109,244 .. +109,244 || 





. 1,792,685 .. + 141,052 | 


Ww seks (Dal ston) 
Pr’perty (Chelms- 


cos. 1,383,658 .. + 23,532 


Total .... 5,088,562 .. + 220, 670 


BRITISH ELECTRIC TRACTION. 
March 31, 1916. 





.. 5,088,562 .. + 220,670 


ASSETS. 
aa Inc. or Dec. 


3, &c. 4,27 76,858 . . —494,984 | 

181,910 .. — 30,990 
45.706 .. — 75 
Furniture, &c. .. 


45 
oe eee nil «+ —1,070,097 Cash 67,462 .. + 45,20 








4,574,752 .. — 481,9 1 


Gold Recovered. 








Cyanide 
Works. 
Cyanide 
Works. 








"418\(V) $8,600 (V) $8,600 $i, loss $7,000 
‘m7 (V 1842, 100|(¥) $40,600 (V) $82,700} P) 23,800 


(vy i6,989)(v) ‘anne (V) £17,935) 


(V) £6,579 
(V) £10,278 
(¥) £7 256|(B © 
Ves, 730| B) 


; Vv) 
(V> “£92|P) 75 


. lv) 
(V) £12,306) P) 4,106 
(v) ” 915) P) 143 
(V) on P) 24 


| 
(V)#12 1139|(P) ca 
(V) £2, 143) P) 2,130 
\(v) £3, 1a1Itces 2,265 
P) 2,160 





\(V) £2,292] Loss 2.194 


(V) 
\(V) 437 989(P} 15,086 


an V) 26,022 
V) £6,475 (P) 390 





1205 } 


i 
| 
| 
I 


ASSETS 
Amount. Inc. or Dec. 
£ z 


ASSETS 
cae Inc. or Dec” 


£ 
6,830 -» 39,343 |} 


| 
443,849 .. + 173,545 | 
749,074 .. + 22,822 |) 
159.647 .. — 4,495 /] 
25,808 .. + 742 || 
99,830... — 2,153 |] 
120,109 .. — 12,¢89 
29,757 .. — 57 








2,816 .. — 











(P) 
Profit. 

(Vv) 
Total. Value. 


V $134,000 P)$31,500 


) £7,540)(P) 519 
(¥) 7,603 


(P) 

(V) 

IF 
Vv) 


1,749 





| 
— 

Ozs. £ 
an (V) 18,634 


V) 


\' 
j 








| 

j 

(Py 1,055 | 
(V) 4-0 | 
Vv 750 | 
Vv) 700 | 


iV) 5,035 


"2,586\(¥) 10,340 
2,462 


(V) 1,412 
2,701 


(V) 20,734 
KV) 5,191 
Kv) less 
|(2)30/000 
v) 2 
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DIVIDEND ANNOUNCEMENTS. 


|Rate % per Annum, except where 
marked % or stated in Cash. 


Last 


Year. Final, 


Interim| 


| Company. 


j | oy 
Banks. | | | 2 


Russian Commercial and 
Industriel Bank ......-:| oo | oc |} oe ee «j20r pas. 
Insurance. | 
British and Foreign Marine | 
DOE visi oceccoencas i5s p.s. - 1 * i ee 
English and Scottish Law i 
Life Assurance .......- 6s3dp.s.4s9d ps.) .. | «2 | ee 
Star Assurance Society ....; 7d ps. Is2dps.| .. | «- os 
Mining. 
Bisichi Tin (Nigeria) re oa ‘im - | 
Blackwater Mines........ a os te a oe 
PEE nace cestsiecenes i4s6d p.s.\3s6dp.s'.. 2 
City and Suburban Gold.... oe ok we 5s p.s. | 68 p-s. | 
Consolidated Langlaagte....) .. | «- 2s 6d p.s 286d p.s. 
East Pool and Agar ........ Pte eae ee - 
Eldorado Banket ...... .+++|ls6d p.s. ls6dp.s. oe oo | 
eee ECT ar e-  |ls6d ps. 1s6d p.s.' 
Gopeng Consolidated........ 82 p.s. | - 
Guinea Gold..... ‘eee aaNe ow re ss | 
Hyderabad (Deccan) ....... “* iv ls 6d p.s| 94 p.s. 
Johannesburg Consolidated { 
{ RO OUONS. Kc énnesessse 
Lake View and Star ........ - 6% 
Langlaagte Estate and Gold 1s p.s. ls6dp.s. 


i 







ls 


wn 











New Primrose G.M. ........ a os ls ps. 2s p.s. 
New Unified Main Reef .... os ne 10%}; 10%} 
New Vaal River Diamond 





ee 
~ 
eee OOO 


and Exploration ........ ee 
PRRIGEORE co resescessenese Is p.s. Is ps. 
Transvaal Coal Trust ...... 124 % ee oe oe 
Witwatersrand G.M. ...... ae oe 5s p.s. | 5s p.s. 
Van Ryn Deep ...... aden o* ee 4sp.s. | 3sp.s. |} 

Tea and Rubber. 
Alluta Rubber and Produce ' - os 
ENE a oiensscseenws os — 12% ee 18 
NN 9 hin cros scenes ek ie , 13 % es 17 
Bukit Mertajam Rubber....|  .. - 16%} fe 25 
Ceylon Estates Investment 

Association ............ oe - ae ee 10 
Chandpore Tea ...... Seta tne” 5 RS Sieh - - 20 
Damansara (Selangor) t | 

DE cic has ck enibaee 134%; NW% ee - ee 
Deamoolie Tea ............ ‘ ce ME lt 30 
fae » ims 35 % na 50 
Federated (Selangor) Rubber 50 % | 274 % 109 






















Hayoep (Dutch Borneo) .... 10 
Jasin (Malacca) Rubber .... is - a 10 
Kacharigaon Tea .......... ‘a - 14% 2s 20 
Mandakayam Valley Rubber on st a a 174 
New Crocodile River 

(Selangor) Rubber ...... 5 % 10% ee _ 
Pataling Rubber Estates ... 3O%;| DW% we oe .+ 
Perak Rubber Plantations. . Sa o > 















Scottish Assam Tea . = 
Selangor Rubber............ 7d p.s. | 5d p.s. - oe .: 
Sempah Rubber ............ ‘a ete a ~ 124 
7 eer aie ba 15 % ee 20 
Other Companies. 

Anglo-American Oil ........ - wi 10 % “ 20 
Asprey and Co. ........ ; - oe ve - 113 
Boot’s Cash Chemist 

IN cinmcaiibais Daw - 
Buller's, Limited .......... 5 











ee oe oe 10 


“- 





Canada Company aor 
Chadburn's Ships Telegraph 
Charles Kinloch 
Coventry Chain ........se.0- 6 . 
Debenture Corporation .... + 4 +e oe .s 
Denny, Mott, and Dickson .. > ~- Sn ee 16 
Dinnington Main Coal ‘ o 20 7 15 
Dominion of Canada Invest- 
mentand Debenture.... a on - oe 3 
Drake and Mount .......... . oe - ~ 5 
Eastern Telegraph Quarter 
Flower Motor Ship ee ° 
Fortuna Nitrate ............ 
French Thomson-Houston.. . aa 
George Angus ...... seme iie 5 5 
Hardy's Crown Brewery. .. 
Hoare and Co 
Howard and Bullough .... 
J. and J. Baldwin and Part- 
DE beh enidaethasebe co es oe ee ° 2 
Sk ree . 6 
John Crossley and Sons .... 
Pe Wehnisnh std hae ane a 8 
Se 18 oe es -_ . 
Lancashire Electric Power ca o 7 vs 3 
5 
0 


a 15s ps. 25s ps. 
ee 10 10 









“i 
















; wid. 
o 





e 
° 
. 
ad tate a 
Oonum- UT + 










Maitby Main Colliery a - . . 
Marconi’s Wireless ........ ‘a + : 1 
National Match Factory of 
pe 3% oe ai 
National Trust (Toronto) .. oe Quarter 10 re 
Nitrate Producers Steamshiy + oe 40 274 25 
Newport Abercarn Coal .... . oe 
SE EE oes cnuses scares 
Northern and Dominions 
IN «none sess ees 
Ohlsson’s Cape Breweries .. os se 
Pacific Phosphate .......... ca - 10 | 10 73 
PE pccthdeeaed banceeeanes 10 % in we % ‘ 
Bhoherd Evans. .....000cces - ~ 12 
Russells and Wrangham.... “* - pt 
Rushton, Proctor, and Co.. io oi 15 uz 
CE iD oe eis bots lpaie ae ae 10 10 
South African Breweries. ... is — 15 15 
Summerscales 
Tedcastle, McCormick, and 
BN . Reha i ei dna ead aii am os 7 os 
The Mint, Birmingham .... oti i 30 524 20 
Tredegar Iron and Coal .... in ° i 
United Discount and Securi- | 
ai ckice cud intekinien 6 gt ae te 
Van den Berghs .......... -+ 10% |] 10%) 
Veritys m 
a ian idk a abens ; os “Nea ; wis ° 
William Cooke ike Sa es 10 
TN 20 ences. 0 dkneée Bg , oe oe os 10 
Yorkshire Evening News .. ‘a - a ~ 10 
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* For 15 months ended March 3ist. 
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Previous 
Year, 





15 
124 


10 
20 


69 
50 


14 


124 
4 

10 

10 


Aotices and Reports. 


BANKING COMPANIES. 


THE RUSSIAN COMMERCIAL AND INDUSTRIAL BAN K.—The 
annual general meeting was held at the head office in Petrograd 
on May 18th/31st, when the reports of the council and board of 
directors of the bank were presented to, and duly adopted by the 
shareholders. The profit and loss account shows a net profit for 
1915 of £378,152, after writing off £332,232 in connection with 
protested bills, stocks, and bonds and other accounts, and after 
payment of current expenses, £552,171, and other charges amount. 
ing to £38,715. A dividend of 20 roubles per share was declared 
for the year 1915, and the relative coupons No. 45 are now payable 
at the London office of the bank, 24-28, Lombard street, at the rate 
of exchange of the day ot presentation. 

MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.-- Monthly approximate traffic 
return :— 


Total : 
May, May, Total for Five Months. Increase. 
1915. 1916. 1915. 1916, 1916, 
£ £ £ £ £ 





66,537 .. 69,643 .. 269,507 .. 298,924 .. 29,417 








Oe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions have been more favourable to growing 
crops this week, a warmer temperature and longer periods of 
sunshine stimulating the growth of cereals, which present a 
very healthy appearance. A continuance of fine weather is 
greatly desired, and will materially benefit agricultural opera 
tions. Trading at market during the period under review was 
again of a very meagre character, buyers apparently being 
content to hold off pending the release of large stocks of wheat 
which are expected to come into circulation about the middk 
of next month. Meanwhile prices have further relapsed unde: 
the influence of lower freights, liberal shipments, weaker 
American cables, and the depressed state of the cargo market, 
which combined with favourable crop news from most pr 


pic- 
ducing countries, and the present satisfactory political outlook, 
has imparted greater selling pressure, while in order to realise 
holders were obliged to make further substantial reductions for 
both bread and feeding stuffs. In the freight market homeward 
chartering was practically at a_ standstill, merchants not 
being disposed to enter into fresh engagements owing to the 
depressed state of the grain trade, and no charters were effected 
to the United Kingdom from the American Atlantic seaboard, 
the nominal rate being 7s per qr, though liner parcels were 
booked at ss. <A fair business, however, passed on Government 
account to the French Atlantic at 12s, also West Italy at 135 
for heavy grain, while neutral tonnage was taken to Marseilles 
at 26s. The River Plate section was nominally steady, ton- 
nage being scarce while confined to neutrals, with business 
reported at 1sos U.K., 155s French Atlantic, and 165s t 
Allied Mediterranean ports. In the East India ruled weaker, 
Karachi indicating 82s 6d scale basis, while Bombay paid 
97s 6d on dead weight to the United Kingdom. A fair business 
was done from rice ports, several closures being effected from 
Saigon to France at 162s 6d to 160s. Australia remains 
nominal at the Government rate of 110s for wheat to U.K. 
No business transpired in the wheat cargo section, and rates 
were quite nominal, most descriptions being held above 
market values, especially white sorts. Holders, however, 4 
not offer freely, but solicit bids. Parcels were somewhat 
irregular, but again lower on the week, while in moderate 
request. The foregoing is also applicable in the case of 
maize cargoes and parcels, while reports of financial difficul- 
ties have further tended to depress the market. English wheat 
continues in moderate supply, but prices are again lower in 
sympathy with the decline of foreign varieties. Whites. 
delivered up, range to 49s 6d, and reds to 49s per qr, 504 lbs. 
Of imported descriptions, No. 1 Northern Manitoba ruled at 
49s 6d; No. 2, ditto, 48s 6d; and No. 3, 478 6d, all ex ship. 
Flour met with poor support, and prices for most brands were 
again weaker owing to the wheat position. At a meeting of 
the London Millers’ Association the price of town hi yuseholds 
was further reduced to 43s per sack, delivered. Country patents 
range from 36s 3d to 37s 6d; whites, 2s less, ex rail. Of 
foreign, Minneapolis first spring patents quoted 435 6d, up- 
wards, and Canadian export patents 42s-43s, both landed terms. 
Kansas top patents, 42s 6d, ex quay. Maize, after being firm, 
subsequently ruled easier owing to lower c.i.f. offers and lack 
of support. La Plata (sound), 42s; white Egyptian, 415: and 
white flat African, 41s, all ex quay. Grinding barley dull, 
and prices tended in buvers’ favour. La Plata, 42s to 455: 
according to quality, and American, 42s, both landed. Oats 
quiet, the market being still bare of c.i.f. offers. La Plata, 
28s 6d, upwards, landed, and American white clipped No. 2. 
318, eX quay 
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Messrs Montgomery, Jones, and Co. write as follows in thei? 
fortnightly wheat letter, dated June 21st :— 





able 
rate 


— 
The 
‘rad 
d of 
the 
for 
Vith 
fter 
unt- 
ired 


affic 


i 


I 









=—SSSSSS——————eaaaaq__=a=amy_el_a—_—_amumu——_l_l_LllSS————ee 























June 24, 1916.1 THE ECONOMIST. 1207 
SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
| | Net | 
Profit | Appropriation. Correspond!ng 
— oe —_ vee es . —_—__—— Period Last Year. 
e | from ay- vail- ividend. —_— 
Company. Ending. Last maak of | able foe | —<$£§$ — ———__ Carried to Bal 
|Account.| Deben- | Distri- Ordinary. Prefce. a Forward, et | Divi- 
ture | bution, ——_——____ ——_— ti P on ” Profit. | dend, 
Interest. | Rate. |Amount.|Amount. "0" 
£ £ £ £ |) % £ | £ £ £ , 
Banks. | 
Bank of British West Africa... Mar. 31 10,141; 59,276 69,417 8 32,000 .. 22,000 15,417 oe 
Breweries. 
Ohlsson’s Cape Breweries..... Mar. 31 24,469} 35,050 59,519) 6 18,000, 11,500 ‘ 30,019 35,946 8 
Iron, Steel, and Coal. | 
Ebbw Vale Steel, Iron & Coal. Mar, 31 9,299 167,699 176,998 124 74,912 22,859 50,000 29,227, 86,928 7s 
Hall and Co. (Croydon)......| Mar. 31 ll 579) 14,982) 26,561 74 6,375 3,506 5,500 11,180 aa xe 
Howard and Bullough ......; May 31 37,766; 126,152 163,918 10 75,000 15,000 36,220 37,698 22,766 10 
a. &. Wee sbctavesce eovees| Feb. 29 29 959) 17,381 46,940) 6 3,000 9,000 34,940, 19,773 6 
J. Tylor and Sons .......... Mar. 31 3,387} 22,303 25,690) 3 6,000 5,000 10,000 4,690 10,923 6 
Newport Abercarn Black Vein) Mar. 31 9 '427| 25,961, 35,388 124 9,575, 10,875 ‘ 15,138 oe ee 
Ruston Proctor ...........: Mar. 31 13,353} 126,223 139,576, 10 60,000, 17,500 45,750 16,326 81,782 7 
William Cooke and Co. ......; Mar. 31 4,201; 33,661 37,862) 10 13,500 3,250; 10,000 11,112 20,305 74 
Land, Mortgage, &c. 
Eastern Mortgage and Agency Dec. 31 [Dr.11536|Dr. 4,703 Dr.16239|  .. ee ee on Dr.16239, . 
Egyptian —- eecves Mar. 51 |Dr68,531\Dr. 1,204 Dr69,735| .. ee e Dr69,735 Dr.2,565 
itrate. 
Fortuna — coccceccccss| DOG. Sh 27,351; 16,468 43,819) 5 | 7,700. 33,230 2,889 29,231 5 
il. 
Lobitos Oilfields ............ Dec. 31 | 18,890, 80,557) 99,447) 15 | 52,000 15,000 32,447 50,006 10 
Shipping. 
Nitrate oe Steamship April30 | 3,295) 381,598) 384,893; 25 | 39,066 5,500, 330,000 10,527 134,825 174 
Tea and Rubber. | 
Agama Oe. ccccsecscccacs Dec, 31 8,046, 70,670} 78,716 25 50,000 . 26,500 2,216, 65,562 20 
Bambrakelly (Ceylon) Tea ‘and 
BURRS cccccccccceccess Mar. 31 3,464 19 879) 23,343, 15 | 12000' ., on 11,345 11,536 12 
Denes Bee ccccsccscesesces Dec. SL | 1,570; 10,995) 12,3565 18 | 7,200 ‘ 3,000 2,165 8,639 15 
Endogram Tea (Cachar) Dec. 31 |Dr. 59 2,224) 2,165) 3 | 1,040 500 625\Dr. 17, .. 
Federated (Selangor) Rubber . Mar. 31 3, 120 29,149| 32,269 100 | 26,400 .. oa 3,369, 13,744 50 
Hongkong (Selangor) Rubber. Dec. 31 | 264 | 264 ie aa ‘ 264 a ad 
Java Rubber and Produce...., Dec. 31 "332! 11,377; 11,709 15 7,025, .. 4,684 es - 
Jokai (Assam) Tea .......... | Dec.31 | 4 163) 110,955} 115,123; 17 42,500, 6,000 11, 000; 55,623; 42,884 12 
Kacharigaon Tea .......... --| Dee. 31 260 9,486} 9,746 20 | 5,614 192 2,000; 1,940 6,450, 174 
Lanka Plantations .......... | June 30* | 3,428) 16,276) 19,704 7 | 10,125 1,624 $500} 5,455) .. - 
Looksan Tea...... Secccecces | Dec. 31 | 1,225 5,081} 6,306; 12 | 2,600 542 a | 3,164 2,837 8 
Nedeem Tea (Dooars)........ | Dec. 31 | 17,469} 95, ,345| 102,814; 40 46,800 11,700 10,000} 34,314, 64,755) 30 
Rungajaun Tea ............| Dee. 31 7 1543] 11, 628) 19,171} 20 | 43,120 936 2,000} 13,115 5,127; 16 
Scottish Assam Tea.......... | Dec. 31 758| 7,097; 7% 855) 7 | «4,828 «.. 1,000; 2,027 6,321 6 
Tanah Datar Rubber ........| Dec. 31 | 4581} 4 581) 74 | 3,327 ee | “age ee) oa 
BGR Dit ccenscccccceccees | Dec. 31 " 584) 6,581) 7,165) 10 | 5,650 ; 1,515 4,187) 6 
Telegraph. 
Marconi’s Wireless Telegraph .| Dec. 31 69,497, 377,818) 447,315} 10 122,269 17,500 | 307,546 232,716 10 
Tramways. | 
Imperial Tramways.......... | Dec. 31 | 314 13,747, 14,061, 2 | 3,467; 10,400 ee 194, 18,499 + 
Other Companies. | | , 16 16.000 ' 14 
Denny, Mott, and Dickson | Mar. 31 2,988) 66,590) 69, 378 ! Pret 11 22000 oe 25,000) 6,378 61, 307 ! Pref. 10 | 
Egyptian Markets .......... | Dec. 31 | 4,500\ 21,900; 26 400 ae | San 1500; 5,594 15,499 8 
Virol, Limited ..........0.00! Mar. 31 10,013] 17,751| 27,764, 124 | 8,000 7,500} 12,264) 12,399) 124 
MARKETS.—QOur market during the past fortnight has, owing | Actual. Actual. Estimated. 
to very heavy stocks in the United Kingdom and in all ex- 1913-14, 1914-15. 1915-16. 
porting countries and poor consumptive demand, been weak, | Bushels. Bushels. Bushels. 
and prices generally show a de Line of 1s to 2s 6d per quarter. | South Australia ........ 16,936,988 .. 3,527,428 .. 34,134,504 
WEATHER AND CRops.—During the past fortnight we have ex- eh ees 32,936,245 .. 3,940,947 .. 58,521,706 
perienced decidedly better weather; the growths badly need ; Western Australia ...... 13,331,550 .. 2,621,325 . 23,190,521 | 
spell ot warm suashine, as the recent abnormally low tempera- | New South Wales ...... 38,020,381 .. 12,784,529 .. 62,000,000 | 
tures, although they have done no damage, are not conducive | Tasmania.............. 549,736 .. 384,229 .. 1,161,638 | 
to the growth of the young plant. Crop prospects may be con- | Queensland..........+. 1,769,432 .. 1,585,087 .. 2,000,000 | 1 
sidered favourable. Native wheats are in only moderate supply, — eeemeenemasmnanen 
but prices show a decline of about 2s per quarter. 105,344,132 .. 24,843, 536 ee 181,008,369 | 


Evurope.—The crop prospects 
weather is urgently wanted. Germany.—Numerous advices re 
port unfavourable weather and considerable damage to the 
growing wheat; the outlook for both wheat and rye is bad. 

NortH America.—lU’.S.A.—The cables report 
favourable weather for the harvesting of the new winter wheat 


are fairly good, but warm 


crop, and the outlook for spring wheat is good, but warm 
weather is wanted. Re eipts of wheat continue large, and 
America is apparently a willing seller of both old and new 


crops, but European buyers show little desire to contract for 
any but moderate requirements, which are extremely small at 
the moment. Canada.—Official advices received give the area 


of 11,491,000, as 00,000 acres last year, 1 
1914, and 11,0 The crop outlo 
all reports this week of the new crop give promise 


), 103,00 
yk is good, and 
of turning 


against 13, 
10,000 1M 1913. 


out fully an average one. we 
ARGENTINE. —Weather continues in every way favourable for 
| the new crops and a much larger acreage is expected. Old 


crop wheat is in liberal supply, but there is very little demar id 
for export. 
AvusTRALIA.—All advices from Australia report generous rain 
and steady improvement in the crop outlook. The acreage 
shows some decrease from last season, but there is a fair pros- 
pect of fully an average crop. The final figures of the last 
year’s Australian crop have just been published, and are as 


follows :— 


re 
Hea ere neat 


ntinued | 





This works 


and a probable export surplus of 16,500,000 quarters. Aus 
tialia has, owing to freight conditions, only been able to exp 

so tar tt 000 quarters; there seems every possibility of not 
only considerably increased shipments, but a very large carry- 

ver for next season of old wheat. . 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 3,383,000 quarters, and are 159, 
quarters less then a fortnight ago, and 772,000 quarters m 
than a year ago. United Kingdom takes 1,391,0c urter 
Continent 1,810,000 quarters, and ex-European intr 
152,000 quarters. 

The United States and Canada have been the chief contri- 
butors with 244 oo Quarters; the remaining shippers being 
Argentina, 547 quarters; Australasia, 288,00 juarters ; 
India, 95,000, and ‘sundry countries, 5,000 quarters. 

SUPPLIES IN SIGHT.—Of the arrivals at ports of call during the 
past fortnight, 242,000 quarters have been ordered to the 
United Kingdom, and 357,000 quarters to the Continent. 

To-pay's VALUE of Parcets Drrect to LiveRPoot. 
Fortnight Year 
To-day. Ago, Ago. 
No. 1 Northern Manitoba, prompt, per 
GOT CAE  ccccscccecccccccess - 47] «2 48) =. 43/6 
No. 2 hard winter, prompt, per 480 Ibs, cuit. 43/9 oo G] 4. 4; 
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COMPARATIVE PosITION AND PRICES. 


This Fortnight; Year 
Week. Ago. | Ago. 
| ——______—— | 

Theoretical U.K. stocks of foreign wheat | Quarters. | Quarters. | Quarters 
and flour in first hands. 2,765,000 | 1,433,000 
British wheat undelivered 1,568,000 | 327,000 
On passage, U.K. direct ......... 2,208,000 | 1,687,000 
” Continent direct 3,789,000 | 2,479,000 
” for orders U.K. or Cont. ......! 1,832,000 | 1,578,000 
7,592,000 . 7,829,000 | 5,744,000 
Bushels. Bushels. Bushels. 
51,148,000 | 52,512,000 | 16,071,000 
53,040,000 | 59,660,000 _ 9,582,000 
104,188,000 112,172,000 | 25,653,000 

s dad | ~ s da 

48 10 53 3 56 1 
34 «538 as 3 33 34 

37 14 37 14 334 


Total on passage ‘ 


Bradstreet’s “ visible” in U.8.A. ........+- 
Do do in Canada ......... 


Total “ visible ”’ 


Gazette average price of British wheat .... 
Chicago, July. per 480 lbs .........+.- hens 
Winnipeg. July, ee — ee 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


{ { 
1915-1916. 1914-1915.| 1913-1914.| 1912-1913. 


| ewts. | cwts. cwts. | cwts. 
Importe—Wheat (41 weeks to June 10}, 76,108,500 73,632,700, 72,750,59C) 86,176,100 
Flour os me | 7,815,600, 9,598,900 9,436,S00 9,314,800 
83,924,100 83,231,690 82,187,409 95,490,300 
Add week ending June 17—Wheat .., 3,338,200, 1,846,800 1,883,200 2,720,900 
Flour....| 133,809) 185,100 139,490} 207,300 
Total imports 42 weeks ......) 87,396,100 85,263,500 84,210,090 98,419,100 
Less exporte—Wheat..........se000+, 114,200 557,000 270,090, 498,000 
FIOUF .ecesceeeseeeees| 147,000 368,900 174,400, 139,900 
Net imports .......... ...+./ 87,134,900 84,338,500 83,765,600 97,781,200 
Add to this the estimated sales of 
home-grown wheat ..........+++00-| 37,234,600 35,509,900 28,890,700, 24,307,900 
Forty-two weeks' home supplies ... . 124,369,590 119,848,400 112,656,300 122,089,100 
Average price of English wheat per! as 4d s 4a s a s 4 
quarter.. ; 4810 5S 1)|s 1 32 8 
TM POF OWE. cvccccesccccccscccccess| Ll FF 12 113 7 10k | 76 
bushels. | bushels. | bushels. ' bushels. 
‘Visible supply” in U.S. centres, bush.) 51,223,000 13,938,000 19,775,000, 35,149,000 
= in owts..| 27,440,900 7,466,800 10,595,700 18,829 800 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 17, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 

AVERAGE PRICKS, 
Wheat. | Barley, | 


QUANTITIES SOLD, 


Wheat. 


Barley. Oats, 





qrs bsh qrs bsb 
672 7,277 
2,859 8 245 
2.631 10,312 
3,212 13 855 
3,770 19,805 
4,436 19,680 


| 4,251 
| 1,889 
153 

327 


| gre beh | 
«| 31,874 
37,881 
55,571 
70,296 

--| 78,110 
--) 71,216 


| 22,797 

31,884 

| 25,164 

2 seceee| 26,886 
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THE IRON AND COAL TRADES. 


The coal industry has shown no material change during this 
week. There still seems to be a shortage of supplies in many 
districts, for the demand continues to be very brisk. House 
coals have been quieter. Export licences have not been very 
freely granted. The steam coal market in South Wales has been 
quiet, and new business is at a standstill. The latest prices are 
as follows :—Best steam (Newcastle), 55s; steam smalls, 35s; 
steam smalls (Cardiff), 29s 6d; gas coal (Durham), 37s 6d; 
foundry coke (Newcastle), sos. 


Home consumers are still in need of large supplies of pig- 
iron, but preparations to ‘increase the output of the metal 


continue. It 1s possible more furnaces will be put into blast 
before very long, when there will be more iron available for 
export. The demand for hematite continues strong. The follow- 
ing are the present stocks of pig-iron at Glasgow :—Connal and 
Co.’s Stores, Glasgow.—Scotch, 1,000; Middlesbro (No. 3), 
29,164; standard, 1,762; hematite, nil. 


THE POSITION AT SHEFFIELD. 

Our Sheffield correspondent, writing on Thursday, says :— 
The war demand for steel continues to be progressive. June is 
proving the record month of the war as regards the volume of 
supplies and materials for munitions, and there is every indica- 
tion of a further increase next month. Every such advance 
restricts the margin of output available for ordinary trade. In 
fact, very little business can be done outside war work, which 
is gradually absorbing the whole. There are increasing diffi- 
culties in the way of export business, although the demand for 
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Ls 
all classes of steel products is greater than ever. Heayy 
quiries are coming in daily from colonial sources Sout 
American trade, on the contrary, is lifeless. The prices of as 
and semi materials remain as before, but the trade is an: 
pating a revision of maximum prices of pig-iron in an upwara 
direction at the end of the month. Already the committee des). 
ing with this matter has it under consideration. Furnace 
terests are asking for an advance of 5s. All classes of a 
are scarce, especially the low sulphur and phosphorus hema. 
tites, the output of which scarcely keeps pace with o nsumpt 
House coal remains very scarce, the execution of orders by 
some weeks in arrears, and there are no stocks at merchant< 
depots. Fearing a comparative famine in the future, man, 
householders are endeavouring to stock their cellars A f 
contracts have been renewed, but producers are reducing the 
tonnage of these. Competition for the limited tonnage on th 
open market is keen. Branch coal is quoted at 21s 6d and 
22s 6d, and Silkstone at 18s to 18s 6d. 
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Our Middlesbro’ correspondent’s report, dated June 22nd, 
is as follows :—Pig-iron: The demand for iron continues, ; 
an increased output would be readily absorbed. Steps are being 
taken to increase the output by blowing in additional furnaces, 
but this is a slow matter, requiring considerable preparation 
Moreover, it is not easy, at present, to increase the supply of 
coke and the necessary labour. Meanwhile, the price here is 
officially fixed at 67s 6d for deliveries after the end of this 
month. East Coast hematite iron is scarce, and there are n 
stocks. The official price for home consumption remains at 
122s 6d for mixed numbers. Manufactured Iron and Steel: Al] 
work continues at full pressure, and prices are unchanged 
Steel ship-plates, {11 10s; steel ship angles, £11 2s 6d; rren 
ship-plates, {11 10s; iron ship angles, £13 158; iron bars, 
£13 15s net; steel rails, £11 5s net. Iron Ore: Business in 
foreign hematite ore is generally quiet, as buyers have covered 
their immediate requirements. Best Bilbao Rubio iron ore (5 
per cent. iron), 36s to 36s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘C”’ grade Cleveland, 42s; ‘'D”’ 
and ‘‘G”’ grade basic, 41s, c.i.f. North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
So far as disclosed, no business has been put through locally 
in Cleveland pig-iron warrants this week. But to-day negotia- 
tions have been proceeding regarding the disposal of a couple 
of warrants, for which, however, buyers have not offered more 
than oss a ton (and there are various takers thereat), while 
sellers insist on 100s a ton, which they claim is the real market 
value, being now regularly commandeered by makers for 
export dealing. Since Monday stocks in Connal’s yards have 
increased by 342 tons, at 29,264 tons. Shipments of Cleveland 
to Scotland have practically ceased, and founders are put t 
much inconvenience. In fact, unless more Middlesbro’ iro 
is liberated for Scotch consumption, there is a probability « 
one or two large foundries being closed. The action of th: 
Government Committee who have charge of this matter 
designed to throw Scotch consumers on to the consumption of 
Scotch foundry irons. These, however, it is stated, are quite 
unsuitable for the purposes to which Cleveland are applied, 
and, besides, are fully 20s a ton dearer, a handicap which the 
industry cannot face. Strong representations are being made 
to the authorities on the subject, who have agreed to meet with 
a deputation. It is held that the maximum figures for Cleve- 
land have been fixed at too low a point, or those for Scotch 
at too high a level, and the trouble will be to find a satisfac- 
tory medium for all interests. Steel and iron manufacturers 
advise that their outputs, which are the heaviest on record, 
continue to be absorbed for Government (home and foreign) 
purposes; that the quantities passing into mercantile connec- 
tions are at least negligible. At the same time, a good deal 
of finished work is ‘‘ recognised’? by the Control Department, 
so that no small amount of tonnage is being turned out for 
what are called indirect Government requirements. Quota- 
tions keep strong, with 7 to 11 gauges £18 10s to £19, Glasgow 
warehouses. Important inquiries for steel rails—from 50,000 
to 70,000 tons—are to hand from different centres, and buyers 
are very anxious to book for forward delivery. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
The tone of the market is good and prices are firm all round, 
but business is being confined within very narrow limits. No 
official announcement has yet been made as to what the Govern- 
ment intend doing with the new clip, beyond the statement that 
they have under consideration a scheme for purchasing the entire 
production. From the few details that have been allowed to leak 
out it would appear that a comprehensive scheme is being pre 
pared, and that the Government intend to make use of the ex:st- 
ing organisation in the trade for handling the wool. This part 
of the programme meets with general approval here, and it 1s 
pointed out that staplers accustomed to deal with the British 
clip are in the best position to carry out the wishes of the autho- 
rities. There is, however, a good deal of adverse criticism T° 
garding the proposal that prices should be based upon the rates 
ruling before the war, with an addition of 30 per cent. This 
arrangement, it is contended, would be quite inadequate, and it 
is hoped that this point will be reconsidered before any definite 
announcement is made. Another factor which tends to hold 
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business in check is found in the strike of woolcombers. Toy 
nakers engaged in the Botany trade will be seriously hamper AN LA ES 
if the present deadloc} I tinue s, but the evil effects ar not s JUTE D P x TRAD . 
t I } i c AK i u ; u le ¢ il il afte lI t 
pronounced where crossbred tops are concerned. In most cases ——— 
there are considerable stocks of crossbreds on hand, especially Messrs D. Pirie and Co.’s Du 
medium and low qualities. In the meantime business is being | follow -The tone of the jute t ; 
conducted on hand-to-mouth lines. It is known that 4s 6d t . | t this se 
been made for a fair weight of d 64’s, but this 1s an extreme | : 5 t p 
price, and anything from 4s 3d to 4s 4d may be regarded as the 1 on tan sat lene ti 
average quotation. Fine crossbreds continue firm, and th is], trifling b a, 595 ee \ 
more inquiry fe low sorte. ench ac 29’¢ d Ke which sae, Tr re 5 > 
more emquir) r low rts, sucn a 32 and 36 ‘s wh n, I I now steady at £32 1os tile D ond g e is off x A 
several weeks past, have been neglected. The mohair market, | cep; oy at S20 1¢ Snot ' 
; + . , + . . . s‘? ‘5 cs 
both here and at the Cape, is extremely healthy, and prices are > f first as & i961 | 
- - - ‘ - ' 2 4 Us iv sno” ‘ 7 
nstantly tending upwards rhis is largely due to American | Sjje; Aucus sak die | The feat of % 
competition at the Cape, and latest advices from Port Elizabeth | n the ol Pes aia g 4 
. ; : os: : : } en t i il of sever larg arg f x 
report transactions in firsts at 214d, which is well above the | mattiw of tha x Dane 
Bradford market. At this end the demand for mohair yarns 2-8 i i Riles aed 
r h ’ ninner n om r lew mee } . slah? ele = = a A S 
iter than spinners in mf tably a meet with the available | to bet t the urgoes re ft gy out I etter 
machinery. ae. ; 5 G 
Our Leeds correspondent writes :—There seems to be MT lees a oe : 
107 ite varns re afiit ¢ 
lull in the piece trade at the present ti Both t e and | Jute ; , : 
export trade have dropped off so far as new orders are on- | ° n -- ce 
rt ‘ 1 ] 111¢ ¥ ? t 
erned; indeed, the home trade both in men’s and — "% F ss 
Near 1s part 1 ir qu t S ¢ < ee | nufactu rs & iT 11SoO t 1 ly th j ( | o 
port that they have had hardly any enquiry for ten days oe = 2 : : m4 . 
C- a - 4 ay ’ < ‘ + é 1 
more. There has been some discussion during the past week o: ee 
two about trade conditions after the war, no doubt set on foot ee a = . oe 
by the recent big Russian advan and the economic confer- a tein 1 — 
ence at Paris. Fabrics during the past month or two have s — 
well, and the present high prices have caused customers to hold 
their hands for the time being. The Russian Government has 
placed all its khaki orders at 6s a yard, and I understand 
good authority that some firms wv ho were holding out for a THE COTTON TRADE. 
lightly bigger figure have been unable to book any contracts 
Six firms in Bradford and district have taken practically t 
whole In goods shipped to the States alpaca and lust: LIVERPOOL OFFICIAL hedteeneeneanaie ne 16, 
linings are prominent, also better-class cotton Vene tians, whic! ee et oe “4 oo — 
are made in this district. As long as prices are at the present “ao o Same Period Same Period | 
igh level. buve; } ' a, . a 7. S 1915 1914 
high eve’, ‘Duvers who used to take worsted goods vill en- : 2 = = Je 344, 
deavour to substitute the cheaper ollen articles for the Seeger 8 ed eee ee aie oe 
gaigi3is(2 5313 63'S 3 Se 8 
a e's sic isi uigisgsi Ss € 68 & 
048248 6 4&2 m RB f®& CA me BA OM 
AUSTRALIAN WOOL SALES. American. @'a\;4'a/;4a;ia} 4a d a.é@a 
¢ , : i , 2 i : mi 
With reference to the Brisbane utalogue which was offered —- aes. oon, be Th ise - - "2 men bbe "a a aa 
SUR s ceesiscccs ee A 1 =F tex} <a oe 
in Sydney last week, Messrs Dalgety and Co. have receive: 
the following cable from thei Sydne y branch, dated 17tl Ord G OLM MiaGMMF GOLMGM GOLMGmM 
7 , Ul« i 9 bal 4 ul . . e ~ 7c °. 2 ° “2Q Ge > 0 99 
instant :—‘ keen competition; good clearance: all free shafty | Ameticam seccccceceeeee TM TTl 8°07 8°25 8°41 8°97 4°49 489 5°65 6°24 7:20 8-22 
wool realising extreme prices. As compared with Brisbane Brazilian. Mid MF Fr. G F Gd. Foe MF Fr. Gd, MF Fr. Gd 
March sales, we _— —Good greasy wool, 20 per cent. higher Pernambuco, &c......... ++ 828903 953 .. .. 485583 .. 656 784 
medium greasy wool, 2s per cent. higher: inferior gr woo), | Paraiba .....seee. veoee, oe 828 903953 .. «485585 .. EtG TBS ., 
< - con Ce ee eee Oey DEN aaxiaceancnccces -» 823 898 948 .. 478 578 .. 6°51 7°79 
15-20 per cent. higher; DUIKY tree skirtings, 20-25 per cent Mossoro, &C...........06 ee 823 898 3°48 .. +78 5°78 651 779 
higher; short wasty fleece, lambs and faulty skirtings irre CHEE Sa ccnanscccdseaan< -- 823 898 948 .. ‘ co 5°78 651 Zz 
~ p 5 = 23 98 9 7 5. +5 7 
lar; good scoured, 20-25 per cent. higher; medium scoured, ere sie -- 823 898 948 .. 18 5°78 6°51 779 
15-20 per cent. higher; inferior scoured, 10 per ‘cent. highe: ee wee eo | ee 1073.1143. 12411326 .. 685 815 .. 845 975 
good skirtings, 10 per cent. higher; best bellies, stained pieces | Upper .......+---+.++-- ee | ee 1043111311941260 .. 650 733 .. SCO 8-85 
and locks selling at extreme prices: short faultv ditto difficult West Indian—SealIsland .-- a lb 6 16 17 18 oo of IS oe 15 
; , Ss * ’ Fi _* ’ a re aa oe _ Peruvian—Rough ...... ee oe ee 1325 13501500 .. oe 080) oe -» 8°85 
to sell; greasy merino sold up to 1s 3d(?); we sold scoured Ditto Mod. Rough ..... «+ | ++ 115012251250 .. 850950 .. 710 840 
up to 3s Sid—a record f Australia.” Ditto Smooth ........ ee 8°41 8°76 8°96 9°11 9:21: 5°08 5°73 608 7°50 8°25 850 
Ditto Sea Island...... -- 1h 1g 123 15 |. 8 Sf. 9 1H 
<ctininsteion African, East, &c. ..,... 760 8°20 860 $25 9351020 545 5:85 670 7°25 7°65 8°50 
COLONIAL WOOL. East Indian. GF rer Gd. FG FneB8'tn rar Gd. Pne ror Gd. Pns 
Surat—Mac, G’ndSurtee -- -- .. 805820. -- »- 550 .. bt 
(FROM A CORRESPONDENT.) . » Broach -. 745 760 775 7H .. 475 490520 5h 6 Exs 
; M. Gin'd Bhownuggar 5°74 5°89 6°04 619 634 .. 4°24 439469 54 5% 5s 
From the numerous cables to hand this last fortnight trom M. Gin'd Oomra, No. 1 5°80 5°95 6°10 625 640 .. | 430 445 475 Sh Sy) 5H 
‘ > : Ge Re . "9 19 . c c 
Australia it appears that practically the whole of the Common- M. Ginned Khandeish -_ 5°77 5°92 G07 G22 .. | 412 427 457 Sty Stk Sys 
h ] ’ ae M. Ginned Comptah .. 6°55 .. 680 . oe.) cc I co | WEE co | ce | SMD sa 
wealth has now had a fair amount of rain. This is satisfact TY, | Scinde and Bengal...... O35, O66 SES STS SSS CGB) .. | ce | co | ce | co | oc 
although if the rains were to cease now and commence again | M. Ginned Scinde = 5°75 5°90 605 6°20 
in a month to six weeks’ time it would be all the better. | M-Ginned Bengal.. . = 
meaner ea le ia eels labour iq | Timnivelly ....... vesecee 765 780 792 4. 2. os | 520532 .. 6h GE .. 
armers will now be able to plough and sow wherever labour 1s | Madras, Western ...... 656 .. G80 .. «2 «+ «. 455 «2 «. Soe ee 
obtainable, and, as I mentioned last week, the present rains | Coconada, Red.......... ree ca | ce | cot ce 1 Oe we) ow | we ten 
will ensure ample feed for the coming spring, and should also | M- Gin’d Coconada, Red Fr. 680 ee eee eas ekageinas 


promote a splendid lambing. There is not a single State in 
the Commonwealth but could do with a record crop of lambs, 


every State being under-stocked, particularly South Australia. 
No doubt climatic conditions have an important bearing upon 
sheep stocks, but with the present high price of wool and the 
almost certainty of big prices continuing for years to come, 
it should be an incentive to all pastoralists to keep and breed 
as many sheep as possible. These remarks also apply t 
pastoralists in other parts of the British Empire, although I 
might say that I regard with some concern the multiplication 
of the freezing establishments in New Zealand, which are 
ringing up like mushrooms. This is all right if New Zealand 

uld depasture another dozen million sheep, but it seems from 
the returns of the last few years that 24 million is about all 
that New Zealand pastoralists can breed, and the freezing 
esti iblishments keep down the natural yearly increase by the 
large export of frozen lambs. 

I see the Buenos Ayres correspondent of The Times has 
cabled the intelligence that German ships interned in Buenos 
Ayres hold Argentine wool to the value of £6,000,000. No 
doubt that represents a fairly big quantity, but is only a third 


of a single year’s clip, and need not unduly alarm anyone. 
Our own Government could perhaps bring about the sale of 
that wool by buying it up, together with the ships. Even 


with the enemy a good bargain might be m: ade in war-time, and 
there should be ways and means of controlling the next clip. 


THE ECONOMIST. 























The imports for the week ended June 16 amounted to 
76,505 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 147,000 
bales, against 122,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
June 16. 





Inc, or 
Dec. 
Bales. 


1915. 
Bales. 


ow 
1916. 
Bales. 


Imports Week ending June 16 76,505 se. es cece ae 
° From Aug. 1, 1915 .. 3,164,013 .... 4,714,071 .... — 1,550,058 
Exports Week ending June 16 2,590 seco ee cece “ 
From Aug. 1,1915 .. 384,763 .... 421,128 .... — 36,365 
Consumption Week ending June 16 69,150 .... ‘ cece 
From Aug. 1, 1915 .. 3,582,286 .... 3,370,262 .... + 212,024 
Gini cncsstsmussesmnetensees GE ines EE an ae 








Total Funds, £21,111,666 


ALL CLASSES OF 


INSURANCE EFFECTED. 


MEAD OFFiCcEr™ 


1, NORTH JOHN &T., LIVERPOOL. 
24-28, LOMBARD &T., LONDON. 
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The market has not been at all active during the past week, | 
but a fair amount of inquiry has been dealt with, and the tone 
remains firm. 





| MANCHESTER, June 22. 
{ 
l 











In piece goods occasional sales have been re- 
ported for China in staple makes, but the buying has not been 
general. For India demand still drags in grey shirtings, but 
some moderate lots have been put through in light fabrics and 
printing and finishing goods, the best of the several outlets 
being Madras. No development can be recorded in the amount 
of business coming round for Egypt and South America. Pro- 
ducers of certain well-known grey staples are still doing very 
badly. Finishers, printers, and dyers continue to require still 
longer time for the completion of contracts. American yarns for 
home use have been firm in quotation, with rather limited trad- 
ing in both twist and weft. There has not been much done in 
export numbers. Bolton spinnings continue strong owing to 
healthy engagements. 


(I.) Comparative Statement of the Cotton Trade. 






























































































































| * | Previous Weeks in 1916. 


Price, —————_-——_ 
tJune Price,|Price, Price, Price, |Price, 
| 22, 4June|tJune tJune|t May|t Ma 
/ 1916.) 15. 8. | 25. | 18. 
sdsad 
8°22 8°26) 
11:50 11°36 
'0 123 0 123| 0 123 
0 124 C 124; 0 13 
0 209 0 208) 0 203 


18 10318 103.19 0 19 0 |19 0/19 0 
We UAE Be Be Bs 3 
10 2410 28) 

9 29 19 3 ee 


9 3 
({I.) Compared with Previous Years. 
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Raw Cotton—Middling American..per |b | 
Good fair brownEgyptn..per Ib 
Yarns—32’s twist ....... oséeccce Ue 
=~ QO’ Welt ...ccccccccccces per lb 
— 60's twist (Egyptian) ....perlb 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
PB cccccccccccccccccccocccecccocese 
=e shirtings, 76 yds, 19 by 19,32’s and | 
PB ccccccccncccccccesosconcnccccces 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 
39-in. ditto, 374 yds, 16 by 15. 83 lbs .... 


8°49 
11 68 







































































Price, Corresponding Dates in 
— 

, | j | 
191, | 1915: | 1914. | 1913. | 1912. | 1911. 














Raw Cotton—Middling American..per Ib 
Good fair brown Egyptn..per |b | 
Yarns—32’s twist . 
Sp UMN: ccsdsnsesesseese 
— 60's twist (Egyptian) ....pe | 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
O'S... re ceccsseccccsecccssescsceces 18 10814 717 2:17 5§1711 19 0 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
40’ 6 . . . 541510 17 1 


S csahciamminaiieniehadieicsia cooee (IG 1912 
38-in, ditto, 38 yds, 18 by 16,10 ibs...... 10 24 7 11 4,9 6810 5 
610\711(8 2/8 49 5 


59-in. ditto, 374 yas, 16 by 15, 82 Ibs .2.. | 9 
* European War. + Nominal quotations, 
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INDIA-RUBBER. 
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sales of Eastern Plantation standard spot crépe down to 2s 6d, 
and ribbed smoked sheets at 2s 5’%d. Forward positions are also 
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rather cheaper. Brown crépes are a penny lower. Para grades 
continue very quiet. Hard fine Para spot and near 2s 8'%d. 
Soft fine nominal 2s 6%d. Scrappy negroheads flat at as. 














sellers. Caucho ball sellers of F.A.Q. upriver at 2s 04d. Medium 
descriptions are neglected. Eastern Plantation standard spot 
crépe, 28 6d; July delivery, 2s 6%d; fair to good clean brown 
crépes, 2s 1d to 2s 3%d; ribbed smoked sheets, 2s 5'%d; hard 
fine Para, spot, 2s 814d; soft fine para, spot, 2s 6%d; scrappy 
negroheads (manaos), cametas, spot, nominal, 1s 6d; Island, 


spot, nominal! 


1, 1s 44d; Caucho ball, spot, June-July, 2s od to 
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HIDE, LEATHER, AND ALLIED 





TRADES. 




















The official prices were again obtained at Thursday’s 
Bermondsey sales, best ox making 10d, and seconds 4d less, as 
arranged. In other classes there was little alteration, with 
the exception of calf skins, which advanced 4d to 14d per Ib. 
Lambs were weaker, but pelts advanced. The foreign hide 
market shows little change, although sales of B.A. hides have 
been made at 12d, as against 12$d asked. Useful classes of 
dry hides are in short supply, and very high prices are being 
obtained. 
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THE ECONOMIST. 
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The leather trade is as brisk as ever, and huge quantities of 


[June 24, 1916, | 


bring them under the 10-lb weight wanted by the 
ment. The chairman undertook to bring the matter be 
War Office, with a request that the authorities should make it 
clear this action would be severely dealt with. Prices o¢ a 
sorts of sole leather are very firm. The deliveries of q ail 
kip leather for the Russian order continue on a large scale || 
from curriers; there seems, however, a shortage of suitable 
material, as practically all sorts of upper leather of the 
requisite substance have been taken for the order. Box-caj¢/| 
sells slowly, but the demand for glacé kid is unabated, with 
small supplies. As, however, imports for last month were on 
a much larger scale, people are asking if this stock ; 
cornered. The boot trade is as busy as ever, but Walsal] and 
Birmingham contractors are complaining of a lack of business | 
as no new contracts have been placed of late. : 


( 7OV ern. 
lore the 


ressed 


1s be ing 











FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Reports of To-Day’s Business and Public Sales see “ Postacript,” 
Mincing Lane, Friday, June 23. 
SUGAR.—A sustained demand prevailed for all white descrip. 
tions, and values were without alteration, while supplies continue 
on asmall scale. Cuban receipts for all ports during last week 
amounted to 19,742 tons, against 30,000 at same time last year, 
Centrals at work 20, as compared with 23. 


Imports and deliveries of raw sugar into London since January rst 
to June 17th, with stock at latter date :— 








1913. 1914, 1915. 1916, 
Tons. Tons. Tons. Tons. 
Imported ......++++ 145,391 .. 136,940 .. 177,600 .. 85,490 
Delivered .......+++ 131,800 .. 117,650 .. 89,260 .. 6810 
Btock......seeeeee- 30,161 .. 50,000 .. 31,180 .. 32,440 
Stock, U.K......... 90,540 .. 148,900 .. 104,000 .. 59,920 


COFFEE.—Home trade descriptions quiet, but generally steady, 
while export kinds were without support. The future delivery 
market exhibited a quiet tone, and rates displayed an easier 
tendency. September done, 48s to 47s 6d; December, 49s to 
48s 6d; and March, 50s to 49s 6d. At public sale, supplies con- 
sisted largely of Brazilian descriptions, which failed to find buyers, 

Imports and deliveries of coffee into London since January 
1st to June 17th, with stock at latter date :— 


1913. 1914, 1915. 1916, 
Tons. Tons. Tons. Tons. 
Imported .....ee066 24,510 .. 35,420 .. 33,570 .. 23,930 
Delivered (homeuse) 7,590 .. 7,840 .. 10,800 .. 11,24 
Export ...scecesees 840 .. 14,620 .. 14,980 .. 13,990 
Stock. eeeeereeereee 16,070 ee 235,270 ee 20,820 ee 31,590 


COCOA.—In auction, 10,360 bags were catalogued, 6,290 bags 
consisting of Colonial kinds. There was little or no demand, and 
a few unimportant lots were disposed of at 1s to 3s per cwt decline. 
Ceylon, fair plantation, sold 83s to 84s; Java, good to fine, 87s 6d 
to 89s 6d ; Dominica, good, 81s. 

TEA.—During the week 24,700 packages Indian, 29,500 packages 
Ceylon, and 5,000 packages Java were submitted. Competition 
was of a subdued nature, and prices in all directions further eased, 
the holding up of export licences having an adverse effect. 


SPICE.—Pepper experienced moderate support, and with more 
reserve on the part of sellers, values ruled firm. Black Singapore, 
August-October, sold, 74d; white, 94d; and Muntok, gid. Of 
cloves, fair Zanzibar, on spot, sold, 64d. Tapioca quiet, but 
steady. Fair flake, spot, sold, 33d. 

RICE remain quiet at about previous rates. 

JUTE.—Market ruled quiet, and stocks in London remain large, 
being 22,000 tons, against 6,000 at corresponding period last year. 
Prices continue largely nominal. A moderate business was effected 
in parcels of spot Dundee, including native first marks at / 32 10S; 
and Daisee No. 2, £32 10s. New crop natives, August, sold, £32. 

HEMP exhibited some irregularity, while a moderate amount © 
business was effected. Coarse, July-September, sold, £47 108% 
£47 158, c.f. and i. 

SHELLAC presented a firmer tone. 
g2s to 94s 6d, and free A.C. garnet, 89s. 
sold, 94s to 95s. 

RUBBER ruled quiet without new feature, while somewhat 
irregular. Standard plantation crepe, spot, sold, 2s 5d to 28 5t0, 
2s 4¢d; October-December, 2s 6d, 2s 64d, and 2s 5d. Smok 
ribbed sheet, spot, done, 2s 44d, 2s 49d, 2sq4d. Fine hard Para, 
spot and near, 2s 7d ; ball quoted 1s g4d. 

COPRA inactive, and values were slightly easier in some cases, 
while largely nominal. 

TALLOW.—At public sale 1,318 casks were offered, and 1,019 
sold at unchanged rates. 

METALS.—Tin : Realisations of early maturities and frequen 


Fair T.N., on spot, sold, 
T.N., August delivery, 














forward offers, with comparative absence of demand, led to 3 
set-back in prices until the middle of the week, cash fluctuating 
down to £173 5s and three months to £173 10s. At Thursday § 
session cash delivery left off at £172 10s, and three months at £173. 












leather have been sent from the yards to the contractors for 






English officially quoted at {177 to £178. Copper: The standard 


the Russian military boot. Complaints are heard as to the | market further relapsed on pressing offers, business being slack. 
price which, fixed by the Contracts Department, is to hold | Standard, cash, by the middle of the week, relapsed to £99. 
good until the end of September. The demand from the | three months to {97. A further decline was experienced 3 


civilian section exceeds the supply, and dealers and manufac- 
turers have been busy this week in Bermondsey picking up 
any suitable lines in bends not wanted by the War Office. At 
this week's meeting of the Tanners’ Federation it was stated 
that some tanners had been asked to cut their bends short to 


Thursday's session, rates in these positions being finally fixed at 
£97 and £04 respectively. Electrolitic, £136 to £134- . 
lower. English, £31 5s; soft foreign, £30 5s to £29 1 
position. Spelter quiet. G.o.b., £67 to £57, according to positio®. 
Iron nominal, 
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June 24, 1916.) 


TORPENTINE.— Deliver; 
3,098 barrels, against 1,891 barrels ] 
232 barrels, against 64 barrels; 
nil; French, nil, against nil ; 
stock, 20,880 barrels American, 
Spanish, 11,042 barrels, against ¢ 





€s week ending American, 


July-December, 
and Spanish, 


sheet, s dot, sold, 
7ad ; July-August, sellers, 
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» American : 
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986 barrels. 
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CITY OF YOKOHAMA. | 


% STERLING BONDS FOR £716,500. 

Notice is hereby given that the COUPONS due 
5th July, 1916, will be PAID on and after that date 
(Saturdays excepted) between the hours of 11 and 
3, at the Yokohama Specie Bank, Limited, where 
lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment. 
—For the Yokohama Specie Bank, Ltd., 

K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C. 
20th June, 1916. 















































BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal.) 


DIVIDEND No. 9. 

Notice is hereby given thatan INTERIM DIVI- 
DEND of 223 per cent. (4s 6d per share) has been 
DECLARED, payable to shareholders registered 
at the close of business on the 30th June, 1916, and 
to holders of Coupon No. 9 attached to Share 
Warrants to Bearer. 

The Transfer Books of the Company will be 
closed from the Ist to the 7th July, 1916, both days 
inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final returns have been received 
and verified at the Head Office in Johannesburg. 

Further intimation will be given by advertise- 
ment to holders of Share Warrants to Bearer as to 
the date on which their coupons may be presented 
for payment. 

Coupons and Dividend Warrants paid by the 
London Transfer Office to shareholders resident in 
the United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Transfer Office to shareholders resident in 
France, and Coupons paid by the Crédit Mobilier 
Francais, Paris, will be subject to a deduction on 
account of French Income Tax and French Trans- 


fer Duty.—By Order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 
Finsbury Circus, London, E.C. 
17th June, 1916. 


LONG ISLAND RAILROAD 
FIVE PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 

The QUARTERLY COUPONS due Ist July, 
1916, in New York, on the above Bonds, will be 
CASHED on and after that day at the exchange of 
$4.85 per pound, at the Counting House of the 


undersigned. 
ROBERT BENSON & CO. 
No. 26 Old Broad street, E.C. 









































































































































































































































CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES. 














The City of Saskatoon announces that the 
COUPONS falling due Ist July, 1916, on the above- 
mentioned Debentures may be PRESENTED, 
between the hours of 10 and 2 o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 
needie street, E.C. Three clear days required for 
examination. Lists may be obtained on applica- 
tion to the Bank. 
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THE NUNDYDROOG COMPANY, 
LIMITED. 


Capital, £283,000, in 566,000 Shares of 10s. each. 


Pe nS ay 
oe 


—_—— 


RESOLVED: 


SRE er aca 


es 


to-day.’’—By order of the Board, 
W. L. BAYLEY, Secretary. 
6 Queen street place, London, E.C. 
2ist June, 1916. 


BANK, LIMITED. 


Notice 
payable lst August, 1916. 


their respective names, 
A. A. KEMPE, Secretary. 
41 Lothbury, E.C. 


22nd June, 1916. 


PHILADELPHIA COMPANY. 


DIVIDEND NUMBER 139. 


The Directors have this day declared 


will be mailed. 
C. J. BRAUN, Jr., Treasurer. 
Pittsburgh, Pa., 


June 19, 1916. 


——— 
iJune 24, 1916. 


ABRIDGED PROSPECTUS, 


THE ECONOMIST. 





Insurance. 


Prudential Assurance 
Company (Limited), 
HOLBORN BARS, LONDON, 
“runos | £94,000,000 
Claims Paid, £126,000,000 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Pasmiwa Ixcomzs Excuzsps £3,800,000. 








The LIST will be CLOSED on or before TU ESDAY 
the 27th June, 1916. : 


GOVERNMENT OF THE COMMON. 
WEALTH OF AUSTRALIA 5: PER 
CENT. LOAN, 1920-1929. 


ISSUE OF 


£4,000,000 Debentures to Bearer, 


Convertible into 54 per cent. Registered Stock with. 
out charge at any time up to 15th September, 1916, 


Price of Issue, £1 oo per cent, 


Interest payable lst February and hist August. 
Six months’ Interest payable Ist February, 1917. 


Principal repayable at par on the Ist August, 
1922, the Government having the option of redemp. 
tion, in whole or in part, at par, on or after the lst 
August, 1920, on giving three months’ notice, 














Fuxvs Exezzey £12,000,000. 
Crams Paip Excerp &22,000,000. 
















Ata Meeting of Directors held this day, it was 
“That an Interim Dividend of 
One Shilling per Share (less Income Tax at 4s 6d 
in £) on account of Profits for the year ending 
3ist December, 1916, be and the same is hereby 
declared, payable on the 13th day of July, 1916, to 
the Shareholders on the Books of the Company 


LONDON COUNTY & WESTMINSTER 


is hereby given that the TRANSFER 
BOOKS of the London County & Westminster Bank, 
Limited, will be CLOSED on the lst July, 1916, for 
that day only, forthe preparation of the Dividend 


Proprietors registered in the Books of the Com- 
ny on the 30th instant will be entitled to the 
ividend on the number of shares then standing in 


4 
QUARTERLY DIVIDEND of 874 cents. per share 
(being one and three-fourths pergent. (13 per cent.) 
on the par value of dollars 50 a share) on the 
COMMON STOCK, PAYABLE August Ist, 1916, 
to stockholders of record July Ist, 1916. Cheques 




































ONDON AND MANCHESTER 
ASSURANEE Co., Lrp., 50 Finsbury Square, 
London, E.C.—Premium Income, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000,000. 
Annual Reports and Prospectuses can be obtained 
on application. 





MANCHESTER STOCK EXCHANGE. 


NOTICE. ; 
Members are not allowed to advertise for business 
purposes, or to issue circulars to persons other 
than their own principals. 
A list of Members may be obtained from the 


undersigned : 
JOHN N. CAIN, Secretary. 
Committee Rooms: Manchester Stock Exchange. 





CHILIAN GOVERNMENT 
FOUR-AND-A-HALF PER CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due the 
Ist July, 1916, on the Bonds of the above Loan will 
be PAID on and after the Ist proximo, at the office 
of the London City & Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. The 
operation for the Sinking Fund has been on this 
occasion by purchase of Bonds in the open market 
to the extent of £10,600, the contract for the Loan 
providing for a purchase instead of a drawing when 
the price is below par. 

London, 20th June, 1916. 


CHILIAN GOVERNMENT 
FOUR-AND-A-HALF PER CENT. LOAN OF 1895. 


Notice is hereby given that the COUPON due 
lst July, 1916, on the Bonds of the above Loan will 
be PAID on and after the lst proximo at the office 
of the London City & Midland Bank, Limited, 
Threadneedle street, London, E.C. s 

Coupons must be left three clear days for exami- 
nation. 

London, 20th June, 1916. 


——-— 


CHILIAN INTERNATIONAL 
SIX PER CENT. LOAN OF 1892. 


Notice is hereby given that the COUPON due in 
London, lst July, 1916, on the Bonds of the above 
Loan and also the Bonds amounting to £2,860 
drawn in London in March last will be PAID on 
and after the Ist proximo, at the office of the 
London City & Midland Bank, Limited, Thread- 
needle street, London, E.C. 

Coupons must be left three clear days for 
examination. 

London, 20th June, 1916. 











IMPERIAL JAPANESE 
GOVERNMENT. 


44 PER CENT. LOAN (SECOND SERIES) FOR 
£30,000,000. 


Notice is hereby given that the COUPONS of the 
above described Loan, due 10th July, 1916, will be 
PAID on and after that date (Saturdays excepted) 
between the hours of 1] and 3 at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation _— to their payment. For the Yokohama 
Specie Bank, Ltd., K. TATSUMI, Manager. 

7, Bishopsgate, London, E.C. 

24th June, 1916. 





THE MUNICIPAL CORPORATION OF 
PORT LOUIS, MAURITIUS. 


Notice is hereby given that a DRAWING of 
DEBENTURES of the Municipal Corporation of 
Port Louis Five per Cent. ans under Acts 
No. 33 of 1881, No. 1 of 1883and No. 16 of 1884-5 will 
take place at the Counting House of Messrs Blyth, 
Greene Jourdain & Co., No. 47 King William 
street, London, E.C., Merchants, on Wednesday, 
the 28th day of June, 1916, at noon, and whereat 
the Coupons and Drawn Debentures will be paid 
when due.—For the Municipality of Port Louis, 

JOHN W. HOLLWAY, Agent-General. 
] ; aie 
47 King William street, E.C, 


The 
Australia will comply with the requirements of 
the Colonial Stock Act, 
TRUSTEES MAY INVEST IN THIS REGIS. 
TERED STOCK, subject to the provisions set 
forth in the Trustee Act, 1893. 


to the Prospectus of the 23rd June, 1916, 


Government of the Commonwealth of 


1900, in order that 





The Treasury has been consulted under the noti- 
fication of the 18th January, 1915, and raises no 
objection to this issue. 


THE COMMONWEALTH BANK OF AUSTRALIA 
is instructed by the Government of the Common. 
wealth of Australia to offer for subscription the 
above loan of £4,000,000. 


In accordance with an Agreement between the 


Governments of the Commonwealth of Australia 
and of the States of Victoria, Queensland, South 
Australia, Western Australia and Tasmania, by 
which the Commonwealth is to be the sole borrower 
for the Commonwealth and the five said States 
overseas, the whole of the proceeds of this issue 
will be paid to the States to meet the cost of 
Public Works. 


The Debentures, will be issued in denominations 


of £10, £100, £500 and £1,000, and the Stock will be 
registered and transferable in any amount by deed 
free of stam 
Australia, 


duty at the Commonwealth Bank of 
41, New Broad street, London, E.C. 
The revenues of the Commonwealth of Australia 


alone are liable in respect of this Stock and the 
dividends thereon, ano the Consolidated Fund of 
the United Kingdom and the Commissioners of His 
Majesty's Treasury are not directly or indirectl 
liable or res 
or of the 

relating thereto.—40 and 41 Vict., cap, 59, sec. 19. 


nsible for the payment of the Stoc 
ividends thereon, or for any matter 


Applications on the form prescribed will be 


received at the Commonwealth Bank of Australia, 
36-41, New Broad street, London, E.C., and must 
be for multiples of £10, and be accompanied by & 
deposit of £5 per cent. on the nominal amount 
applied for. 


Payment will be required as follows :— 
£5 per cent. on application. 
£15 os » 4th July, 1916. 
£40 os » Sist July, 1916. 
£40.~—O,, » Bist August, 1916, 


—_ 


£100 per cent. 
meee 
Payment in full may be made on the 4th July, 


1916, or on any subsequent day, under discount at 
the rate of 5 per cent. per annum. 


Full Prospectuses and Forms of application can 


be obtained at the Commonwealth Bank of 
Australia, 36-41, New Broad street, London, E.C., 
and of Messrs R. Nivison and Co., Bank Buildings, 
Princes street, E.C. 


THIS FORM MAY BE USED. 
FORM OF APPLICATION 
FOR 


Government of the Commonwealth of Australia 


5} per cent. Loan, 1920-1922. 


To the COMMONWEALTH BANK OF 
AUSTRALIA, 
36-41, New Broad street, London, E.C. 
Gentlemen,—I/we hereby apply for £...... saceee 


Oi sceie bcieenetuebananee’ of the Commonwealth of 


5t per Cent. Loan, 1930-1922, according 
a 
undertake to pay £100 for every £100 of Debentures, 
and to accept the same or any less amount that 
may be allotted to me/us and to pay for the 
same in conformity with the terms of the said 
Prospectus. 

I/we enclose the required deposit of £...... egies ' 
being £5 per cent. on the nominal amount 
applied for. 


Australia 


Name..... dnaseet Seecnseneedass 
(Mr, Mrs, or Miss) 
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